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Factors of the current interest rate-—It is a matter of 
experience that under the controlling influence of supply and 
demand things produced through the employment of capital 
attain, as a rule, a value exceeding the cost of production.1 The 
excess of value thus attained in the employment of capital over 
the cost of employing it is recognized as the “earnings” or 
“returns” of capital. 

A similar feature attaches to money. Like the employment 
of capital, so the lending of money involves the item of cost of 
maintenance, comprising insurance against possible failure of 
the debtor to repay the loan, as well as recompense for labor 
employed in supervising the loan in its various stages, in col- 
lecting interest and principal, and in other ways. The gross 
interests, or rental of money, like the gross income from em- 
ployed capital, is found, as a rule, to exceed the cost of main- 
tenance. It is therefore regarded, in general, as consisting of 
three parts: first, recompense for labor; second, insurance 
against risk; and third, earnings of money. This latter factor 

*The phrase “cost of production” is here to be understood in its broadest 
sense, embracing, besides the cost of material and labor required in the employ- 
ment of capital, the cost of its maintenance, including the items of the various 
risks due to the chances of accidental destruction and other losses, as well as the 


value of the personal services rendered by the employer. It includes the value 
of all factors normally entering into the process of manufacture and commerce, 
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is strictly analogous to the “earnings of capital,” and both being 
apparently due to the same cause, they are generally regarded 
as being identical in their nature. 

In economic discussions the term “interest” is now generally 
confined to this net profit returned by money and capital and, 
instead of denoting, as it does in business parlance, the gross 
sum paid as the rental of money, it becomes a synonym of 
“earnings of capital,” or the net profit of employed capital 
remaining after the deduction of all the costs of employing it. 

But while this definition of “interest” is agreed upon by 
practically all modern authorities on economics, no correspond- 
ing agreement has yet been reached as to the cause of this 
income-bringing power of money and capital. 

Relation of interest to capital—The most comprehensive 
study of this subject up to the present time is presented in Pro- 
fessor Bohm-Bawerk’s Capital and Interest.2_ In the first volume 
of this work the author, with masterly and convincing logic, 
points out the inadequacy of previous theories to account for 
this distinctive faculty of capital. His critique practically disposes 
of those earlier theories, especially of that one which attributes 
interest to a supposed productive assistance which capital renders 
to the producer. The second volume is devoted to the presenta- 
tion of the “Positive Theory of Capital,” virtually a new theory 
of interest. This new theory was received with much approba- 
tion at the time and has come to be accepted more generally than 
any other explanation of the facts with which it deals. Yet it 
has not escaped much adverse criticism at the hands of various 
writers, and is far from being regarded as a conclusive answer 
to the question at issue. 

Among the comments that appeared shortly after the publi- 
cation of Capital and Interest was one by the present writer in 
which he endeavored to point out what appeared to him as an 


2 Kapital und Kapitalzins, von Eugen v. Béhm-Bawerk, I Abteilung: 
Geschichte und Kritik der Kapitalzins-Theorien, Insbruck, 1884. II Abteilung: 
Positive Theorie des Kapitales, Insbruck, 1889. Translated by William Smart: 
Capital and Interest, 1890; Positive Theory of Capital, 1891; London and New 
York. 
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incongruity in the Positive Theory.* Since then a further study 
of the subject has revealed a number of other discrepancies, a 
consideration of which will show that not only are Professor 
Bohm-Bawerk’s conclusions open to question, as then pointed 
out, but that the very premises on which the conclusions are 
based are in conflict with the facts of the case. It is these latter 
considerations which are presented below. Before proceeding 
to weigh these considerations in detail, a brief review of the 
theory in question will be desirable. 

Outline of the “positive theory of capital.” —In the derivation 
of the “Positive Theory of Capital” the primary reason for 
interest is sought in the hypothesis that “present goods are, as a 
rule, worth more than future goods of like kind and number.” ¢ 
In this postulate the term “present goods” is applied to those 
goods which are adapted and intended for the satisfaction of 
immediate needs and desires and which may therefore be 
termed “mature goods,” while “future goods” are those that will 
become available for such use in the future, especially those 
comprised in promises of future delivery or in expectation of 
future production. There is also a third class of goods which, 
in a way, occupies an intermediate place, namely goods which 
are in present existence but not yet matured, that is not adapted 
to render immediate gratification; such as means of production 
and distribution—in short, capital-goods. Only mature goods 
can be consumed in the sense of rendering that satisfaction 
which is the aim of all productive efforts. Taking the stand- 
point of the consumer, Professor Bohm-Bawerk views capital 
as possessing, in a latent and immature state, a portion of the 
utilities that will ultimately be realized through its use. Accord- 
ing to this conception the utilities thus inherent in capital are 
approaching maturity while more utilities of the same order are 
added by subsequent labor. A loom, for instance, possesses the 
germs of a portion of the utilities afforded by the garments that 
are ultimately brought into existence by the labor applied to it and 

* Quarterly Journal of Economics, January, 1892. A rejoinder appeared in 
the same Journal, January, 1896, pp. 136 ff. 

* Positive Theory, p. 248 (237). (Numbers in parentheses refer to the 
English edition.) 
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by the additional work of the tailor. The total utilities of the 
final product, then, are derived in part from the loom, in part 
from the yarns and other material used, and in part from the 
labor of weaving, sewing, and selling. Of course, a loom can 
be used only for the making of a definite quantity of cloth, its 
usefulness being inevitably limited by wear. As the loom is 
wearing out by use, its latent utilities gradually enter into the 
product where, by a kind of economic metamorphosis, they re- 
appear in a more nearly mature state, together with those which 
have been newly created by the labor applied. Since time must 
necessarily expire before the latent utilities thus inherent in 
means of production become available, capital is viewed as 
representing goods available at a future time. In many forms 
of capital the inherent latent utilities are of an indeterminate 
kind, their ultimate nature depending upon subsequent condi- 
tions, according as the capital is employed in one or in another 
branch of industry. 

The difference in the valuation of present as against future 
goods, it is claimed, results from the co-operation of a number 
of causes which, though of different nature, exert their influence 
in the same direction. Three of the principal causes are enum- 
erated. The first® consists of the difference of the relation of 
demand and supply at different periods. This may be exempli- 
fied in the case of a farmer who has lost his crop and needs 
immediate relief, or in the case of, say a young physician who is 
in need of means for his establishment and looks forward with 
confidence to his more prosperous future. In such cases it will 
be a less hardship to return a greater value in the future than to 
suffer for the want of a lesser value at present. The second 
cause adduced ® is of a purely psychological nature, namely the 
propensity of man to underrate future pleasure and pain simply 
because they are remote. The postulate put forth as the third 
cause’ is really an elaboration of the first and second causes in 
their relation to the proposition that “the roundabout ways of 
capital are fruitful but long,” ® in the sense that the time inter- 


5 Ibid., pp. 262 (249) ff. ™Ibid., pp. 273 (260) ff. 
* Ibid., pp. 266 (253) ff. * Ibid., p. 87 (82). 
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vening between an effort of production and the realization of 
the utilities ultimately resulting from this effort exceeds the 
corresponding period when primitive efforts are employed; and 
that this interval increases with the adoption of more efficient 
and incidentally more complex processes of production. Thus, 
if an employer has at his disposal, say, one month’s labor, in 
other words, so much capital, he may proceed to employ it with 
greater or less efficiency, according as he selects a more or less 
complex system of production. If he desires quick results in 
the form of “present goods,” he will obtain from the same 
amount of capital less goods than if he chooses a method that will 
yield the finished products after a longer interval. The amount 
of goods obtainable from a given quantity of capital will there- 
fore in the end be the greater the more complex and protracted 
the method of production. 

However, it is pointed out, the greater quantity of goods 
thus obtainable in the future has not a correspondingly greater 
value, because future goods have a less value than present goods. 
As the loss of time involved in the use of more complex methods 
of production becomes greater, a point must be reached beyond 
which the reduction of value due to that loss exceeds the gain 
obtained by the increase of products. 

At this point in the various possible methods of production 
the present value of the goods obtainable from the capital em- 
ployed reaches its maximum; in other words, it then exceeds the 
present value of the future goods obtainable by any other 
method of production, be it more complex or less so. This 
maximum “present value” of the future products which will be 
obtained only by a judicious selection of the proper method of 
production determines the value of the capital. According to 
this theory the present value of capital equals the discounted 
value of the future utilities inherent in and obtainable from the 
capital. 

Upon these propositions Professor Bohm-Bawerk bases 
his theory of interest. His conclusions are summarized under 
three heads, the first relating to the subject of loans and interest 
on loans; the second to employed capital and its returns; and the 
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third to returns from durable goods, a subject which really 
forms an elaboration of the preceding considerations. 

A loan is viewed as an exchange of present for future 
goods.® The lender gives a present sum of money in exchange 
for a future sum. In order that the future sum promised by the 
borrower shall have the same present value as the present sum 
given by the lender, the future sum must exceed the present one, 
and when the debt matures, that greater sum is returned by the 
borrower. Where the loan is absolutely secure and all charges 
for risk and supervision are eliminated, the excess of the sum 
returned by the borrower over the sum originally advanced by 
the lender is “interest.” 

The income from capital in active employment is explained 
on the theory of the discounted estimation placed on its future 
utilities. While the immature utilities inherent in capital ripen 
into consumable utilities, their initially discounted valuation, 
from which the value of capital is derived, grows to full rate, 
and the attending increase of value constitutes the “interest” 
that accrues to capital.” It goes without saying, indeed, that 
this increase in the value of the latent utilities of capital can 
occur only while these utilities are being brought nearer to their 
state of maturity, that is, while the capital is utilized in produc- 
tion. When capital lies idle, when the latent utilities remain in 
statu quo, “interest” cannot arise." 

This is in substance the line of reasoning by which Professor 
Bohm-Bawerk seeks to account for interest. But, as has been 
indicated above, even the premises are open to dispute. 

The element of time in processes of production —One of the 
essential premises of his deduction is the assumption that the 
indirect or capitalistic methods of production, though more effi- 
cient than the primitive methods, are more time-consuming. 
Actual facts do not bear out this assumption, as may best be 
shown by a concrete example. 

Let us compare the primitive with the modern method of 
producing knit gloves on the following basis. 


* Tbid., pp. 209 (285) ff. " Cf. ibid., p. 319 (303). 
“Cf, ibid., p. 318 (302) ff. 
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One workman, knitting by hand, can finish one glove per 
hour, or 10 per day. The modern method requires a set of four 
machines, each performing a different operation. Four work- 
men can make these machines in 6 years and then, by the use 
of these machines, can finish 160 gloves daily. In 20 years of 
300 working days each, or after the completion of 960,000 
gloves, that is, 480,000 pairs, these machines will be worn out 
and fit only for the scrap heap. 

It does not matter whether these figures agree with the 
actual state of the art. They are, in fact, rather conservative 
and are adopted merely as an illustration. 

The modern method is of a composite nature. The first 
efforts toward the making of gloves are applied to the making 
of the machines which latter thereby become the embodiment of 
a certain part of the labor necessary to make gloves. These 
machines will represent 960,000 gloves in a partly complete 
state, the machines themselves being the result of the first efforts 
~ in the making of gloves, efforts that must be followed by subse- 
quent efforts of a different nature for finishing the product. 
These subsequent efforts consist in the operation of the machines 
whereby the finished goods are obtained. The first one of the 
gloves will be finished after the expiration of 6 years, counting 
from the beginning of the work; the last one 20 years later, 
namely at the close of the twenty-sixth year. From the begin- 
ning of the seventh to the close of the twenty-sixth year the pro- 
duction of finished gloves will keep on at a uniform pace, hence 
the average time expiring between the very beginning of the 
work and the completion of the goods is 16 years. 

How does this contrast with the primitive method? The 
same four men, if knitting by hand, will complete 4 gloves in the 
first hour and will then begin another lot of 4. In making each 
glove only one hour will elapse between the beginning of the 
work on it and its completion, and it would appear that our 
author’s reasoning proceeds on the basis of a comparison of this 
period with the average time of 16 years of the preceding case. 

This comparison is, however, very incomplete, as the time of 
making 4 gloves cannot reasonably be contrasted with the time 
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of making nearly a million. The four machines were the result 
of labor applied toward the making of 960,000 gloves. While 
the machines were being made, the work of producing this 
quantity of goods was uniformly advanced, and even the first 
hour’s work on the machines was as necessary for the produc- 
tion of the last glove as it was for that of the first one. To 
make the comparison reasonable, it should be based on equal 
quantities produced by an equal expenditure of labor. The 
period of 16 years is the average interval between first effort and 
completion in the making of 960,000, not in the making of 4 
gloves. To make this larger number by the primitive method, 
four workmen would have to work 80 years, which corresponds 
with an average of 40 years expiring between the beginning of 
the work of making this number and the completion of the 
goods. The comparison, then, is obviously in favor of the capi- 
talistic method in the proportion of 16 years to 40. 

At the same time, the fact must be admitted that at the 
beginning there is a period in which the balance is in favor of 
the primitive method. Should two groups of four workmen 
each begin work on the same day, one group adopting the primi- 
tive, the other the capitalistic method of production, the first 
group would at once come into possession of “present goods,” 
while the second group would not have a single glove finished 
until after 6 years of labor; and, in addition to this time, 2 years 
would be required by the second group to overtake the first one. 
But thereafter the second group would come into possession of 
present goods in the form of finished gloves so rapidly that the 
first group would be left far behind. Even if a second period of 
six years were spent in the making of another set of machines 
after the first set is worn out, the second group, 32 years after 
the beginning of the operation, would still have, in addition to 
the new machines, an excess of 576,000 gloves over the produc- 
tion of the group that had adopted the “less time-consuming” 
method. Both this excess and the new machines are a clear 
gain, in quantity as well as in time, resulting from the adoption 
of the capitalistic method of production. After the expiration of 
that initial period of 8 years the second group will never again 
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fall behind the first one, but will forever remain far ahead in the 
possession of “present goods” which will be forthcoming more 
rapidly, by an equal expenditure of labor, than the first group 
can ever hope for. As regards the production of present goods, 
the first group has an advantage over the second one only during 
the initial period, but never again thereafter. It is obvious that 
the method which affords such an excess of products, the method 
by which the total time for completing an equal quantity of 
goods is reduced from 80 to 26 years, cannot in any sense be 
considered the more time-consuming one. Instead of involving 
sacrifice of any sort, the capitalistic method is a source of gain 
in time as well as in every other respect after once the initial 
period has been passed. Only for this initial period is it true 
that capitalistic methods of production involve the disadvantage 
of a sacrifice in time. 

Were a similar comparison to be made between two capitalis- 
tic methods, the one being more productive but more indirect 
than the other, the result would be essentially the same. It can 
therefore be definitely asserted that—barring a brief initial 
period—the most productive method is by all rules of logic also 
the quickest. Modern methods, instead of delaying production, 
actually hasten the same. They invariably bring “present 
goods” more rapidly into the possession of the producer than the 
more primitive methods do. 

This is in direct conflict with the proposition which forms 
the groundwork of Professor B6hm-Bawerk’s explanation of 
the interest returned by capital when used in production. His 
theory might possibly be considered, at least from this stand- 
point, as accounting for interest on capital for a brief period 
immediately following the introduction of a new process of 
production or of a new invention, as exemplified by the first 8 
years of our illustration; but even so, the persistent income to 
capital, so characteristic of our present industrial system, re- 
mains unexplained, for, deprived of the fundamental premise, 
the whole structure of the theory as well as the final conclusions 
must fall.!* 


"<The disadvantage connected with the capitalist method of production is 
its sacrifice of time. The roundabout ways of capital are fruitful but long; 





138 JOURNAL OF POLITICAL ECONOMY 


It appears that Professor BOhm-Bawerk has omitted to take 
into account the fact that enhanced productivity will ultimately 
more than compensate for the increased time during which the 
products of the capitalistic methods continue in an immature 
state. He has taken into consideration only the period imme- 
diately following the inception of an improved method of pro- 
duction, and overlooked the conditions that must ensue a few 
years later. 

The value of lending.—We have however still to deal with 
the theory that borrowers pay interest to lenders because of a 
lower valuation of future goods as compared with the present. 
This theory also will be found to be totally inconsistent with 
existing facts. 

Conceding, for the sake of argument, that the disposition of 
men to discount the future be as predominant as the Positiv: 
Theory of Capital assumes, it necessarily follows that a disposi- 
tion to delay irksome efforts of production and to hasten grati- 
fying consumption is correspondingly predominant. This pro- 
pensity would naturally lead to a desire to realize and enjoy the 
possession and consumption of goods before doing the irksome 
work of producing them or their equivalent, that is, a desire to 
anticipate consumption or, as we may here appropriately term 
this condition, a desire to “preconsume.” 7% -Thus, a person may 
consume goods which he has not produced but has acquired in 
exchange for an equivalent to be produced and delivered 
later, provided he can find someone who is in possession of goods 
already produced or acquired in the past and who is willing to 
“lend” the same for a time; which, of course, implies a willing- 
ness to forego temporarily the enjoyment of such goods, a will- 
ingness to content himself with the iess valuable future pleasure 
when the more valuable present pleasure is within his reach, 
In short, the lender must be willing to practice “abstinence,” or 
“waiting,” in order that the borrower may preconsume. 
they procure us more or better consumption goods, but only at a later period 


of time. This proposition, no less than the former, is one of the ground pillars 
of the theory of capital.”—ZJbid., p. 87 (82). 


* The writer has coined the descriptive terms “preconsumption” and “pre- 
production” for the purpose of facilitating the presentation of his argument. 
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The terms “abstinence” and “waiting” are not as descriptive 
as might be desired. They indicate a merely passive factor of 
the case, and fail to imply the preceding act of production which 
is manifestly the primary and essential factor. It would per- 
haps be more suggestive to describe the service rendered by the 
lender as “preproduction,” implying that he has produced in 
advance of the time necessary to satisfy his personal needs or 
desires. Although, according to the premise above conceded, 
the lender’s estimation of present efforts exceeds that of future 
efforts of equal productivity, he has actually expended the more 
valuable or present efforts when the less valuable or future 
efforts would have sufficed for him. Having done so and giving 
the benefit to others, the lender will naturally expect a recom- 
pense, namely “interest.” 

It is, of course, self-evident that “preconsumption” implies 
ipso facto “preproduction,” preconsumption by one person being 
the act of realizing the benefit of preproduction performed by 
another. _ 

That the service rendered by the lender or preproducer may 
at times have a utility of the highest degree cannot be questioned. 
Circumstances may arise under which it will save life, as in the 
case of a farmer whose crop was destroyed by hail and who 
must starve if others are not willing to lend him the means of 
subsistence, an equivalent of which he could without difficulty 
return to the lender from next year’s crop. From this utility of 
highest importance the possible utilities derivable from prepro- 
duction may range down through all grades of importance to 
the vanishing point. The service rendered by preproducing and 
lending, then, comes within the range of the law of value; its 
value depends upon its final utility. 

In his elaboration of the law of value Professor Bohm- 
Bawerk has clearly shown the process by which final utility and 
with it the market value is determined ; and his reasoning must, 
of course, be applicable, not only to goods, but to all other forms 
of service as well. Accordingly, the final utility and, with it the 
value of lending, is measured by the importance of that con- 
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crete want which is least urgent among the wants that are met 
from the available stock of preproduction.’ 

It is here that the theory clashes with the facts of the case. An 
inquiry into the available volume of preproduction reveals a con- 
dition of things totally inconsistent with the cited premises, a con- 
dition that manifests itself with distressing prominence especially 
during periods of business depression, when the producers, almost 
without exception, are handicapped by an accumulation of their 
products which they are unable to sell. The supply of produced 
things, and that of labor especially, vastly exceeds the effective 
demand. The wheels of industry come to a partial standstill, 
not, however, by reason of the alleged propensity of men to 
defer production, for both manufacturer and workmen are anxi- 
ously scanning the market for every opportunity to resume work 
that has been interrupted by an apparently occult force. If the 
status were reversed, if the supply of labor and its products were 
below the effective demand therefore, the hypothesis that an 
undervaluation of the future and a consequent desire to shirk 
work is the prevailing condition might be entertained. But the 
conditions are really quite the reverse. More has been produced 
than the market can absorb. Everywhere production has run 
ahead of consumption. Excessive preproduction is responsible 
for the general distress and the desire to produce still more is 
forcibly shown by the clamor for work on the part of the unem- 
ployed. Against their will the preproducers are forced to unre- 
munerated “waiting.” Everywhere the possible utilities of 
preproduction irretrievably go to waste. Its supply far exceeds 
the demand, for otherwise it would be utilized. The “least 
urgent want met from the available stock” of preproduction is 
at the vanishing point; hence the value of this service like that 
of air and water, is nil, in accordance with the recognized theory 
of value. 

The relation of money to merchandise.—Notwithstanding 
this, however, we find that the manufacturers and merchants, 
the possessors of the wealth that is a drug on the market, the 
men who have produced wealth far in advance of the demand 


“ Cf, ibid., p. 157 (148). 
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therefor, and who, after preproducing, are forced to unremun- 
erated waiting, are the very men who flock to the banks and 
money lenders, seeking that which, according to the “Positive 
Theory,” is but a form of preproduced wealth. Viewed from 
the standpoint of this theory, they purchase from others the 
service of preproduction, paying the high and to them often 
ruinous current price of loans, while they themselves have pre- 
produced and are “waiting” without even a chance of obtaining 
any recompense for doing so. Surely, it is inconceivable that 
the bulk of business men have so little understanding of their 
interest as to pay a high price for something of which large 
quantities are constantly going to waste on their own hands and 
which, for this reason, can have no value. How can these facts 
be reconciled with our author’s theory? 

It is to be noted that the goods on which the supposed value 
of preproduction is so frequently unrealizable, the goods that 
are so often produced far in advance of the demand, the goods 
on which interest is so often irretrievably lost, are those that are 
still in possession of the producers or of the merchants, goods 
for which a purchaser has not yet been found—in short, mer- 
chandise. 

It is true, there are forms of wealth for the temporary use 
of which men are willing to pay interest in the form of “rent” 
or “hire,” things that are in the market for lease and not for 
sale, like dwellings offered for rent, liveries offered for hire, and 
the like. But of all forms of wealth that which is most in 
demand, not only by borrowers, not only by those who, accord- 
ing to the “positive theory,” want to use the preproductions of 
others, but also by those who wish to dispose of merchandise, 
is money. 

What is the cause of this condition? A strongly marked 
demand for money in exchange for mercharidise is manifested 
in every province of the industrial and commercial world. The 
struggle of competition resolves itself into efforts of getting 
money for merchandise before a competitor gets it. Enormous 
sums are expended on advertisements. Efficient salesmen com- 
mand high salaries. Even unfair means are at times resorted to 
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in efforts to drive competitors from the field. The ceaseless 
search for markets, the persistent efforts to sell, are reflected in 
the prevailing belief that the prosperity of nations is enhanced 
when they export more than they import, when they send out 
more present goods than they receive. This belief induces 
governments to encourage selling and discourage buying, pro- 
moting exportation by bounties and impeding importation by 
tariffs. Even wars have been waged for the purpose of securing 
foreign markets for the home products. Indeed, the persistent 
outcry for tariffs during the so-called periods of prosperity as 
well as during times of depression irrefutably testifies to a per- 
sistence of the excess of the supply of things over the effective 
demand, to a continued preponderance of unrequited prepro- 
duction, not only during the exceptional years of stagnation, but 
at all times. Well may we ask, why is it that the mere medium 
of exchange is so much more in demand than merchandise, the 
very object of exchange? Can the “positive theory” furnish 
an answer to this question? Since money more than any other 
form of wealth is sought by would-be borrowers, the theory that 
accounts for interest should be able to throw some light on 
this question. Let us see. 

Money never “present goods.”—Of the goods that are 
offered in the market, some are near the point of economic 
maturity, others are not. Some are practically mature or 
present goods, like foodstuffs, clothes, furniture, articles of 
luxury. Others are immature goods, such as cotton, dry-goods, 
steel rails, machines. They require a greater or less time for 
their conversion, by industrial or other processes, into consuin- 
able goods or gratifying services. All of them are adapted to 
render gratification, directly or indirectly, sooner or later, after 
their sale is effected. 

But what is the status of money? What advantage does it 
offer to the would-be preconsumer? Neither borrowers who 
obtain money in exchange for their credit, nor manufacturers, 
merchants, or workmen who accept money in exchange for 
goods or services, do so with the intention of actually using it 
up. Those who accept money in exchange as well as those who 
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borrow it intend to expend it in the condition in which they 
receive it. Its utilization, then, in the sense of actual consump- 
tion, whether for gratification or for use in the process of 
maturing its utilities, is not sought by those who acquire money ; 
and being never desired for actual consumption, money is a 
typical form of “future goods,” in fact, of goods of the indefi- 
nitely distant future. 

This conclusion finds corroboration in the fact that certain 
credit instruments can perform the function of money as well 
as coin. It has been stated that over 95 per cent. of the 
exchanges in commercial centers are settled by checks or other 
credit instruments. But credit instruments are promises to 
pay and therefore nothing but “future goods,” and inasmuch as 
they perform the function of money, they, together with money 
belong in the same category. 

It is true, the bankers’ substitutes for coined dollars, the 
bank notes, are promises to pay “on demand,” and bank 
accounts, another form of dollar substitutes, are likewise 
credits that can nominally be cashed on demand; but a redemp- 
tion of bank notes is rarely called for, and bank accounts are 
usually redeemed in credit instruments, such as paper currency, 
conclusively showing in this case the absence of any disposi- 
tion to obtain “present” in exchange for “future” goods, even if, 
in view of the fact that coin may be smelted down and used for 
industrial purposes, gold coin were considered as belonging in 
the category of present goods. Moreover, the “on demand” 
clause of these promises—be it definitely expressed in so many 
words, as in bank notes, or merely implied, as in bank accounts 
—is well understood to be conditional, for if only one-tenth of 
all the claims embraced in both note issues and bank accounts 
were presented at one time to all banks for payment in gold, the 
only ultimate medium of redemption, practically every bank 
would be forced to suspend payments. And notwithstanding 
this known inability of banks to redeem in gold at any one time 
more than a small fraction of their demand obligations, their 
credits freely pass from hand to hand as money. It is quite 
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manifest from these facts that neither bank notes nor bank 
accounts can logically be classed as “present goods.” 

Even the current practice of banking is inconsistent with 
the assumption that a loan is an exchange of present for future 
goods. The men who habitually discount the future, those who 
always want to defer until tomorrow that which need not be 
done today, the indolent, improvident, and impecunious, are not 
among the bankers’ customers. On the contrary, these cus- 
tomers are recruited almost exclusively from among those who 
have accumulated wealth and who, by so doing, have shown 
that they do not habitually underestimate future pleasure and 
pain, but have been in the habit of preproducing rather than 
preconsuming. Nor is the mere fact that they are possessors of 
wealth a sufficient guarantee to lenders, for every borrower is 
invariably expected to give specific security by conferring on the 
lender the right, in event of his own failure to live up to his 
promise, to seize, by process of law, so much of his property as 
will cover the debt. 

Such right is indeed conferred by giving promissory notes. 
Hence a loan, instead of being an exchange of present for 
future goods, is an exchange of credits, an exchange of one 
form of future goods for another form of future goods. The 
borrower gives his “promise-to-pay,” that is to say, his credit, 
in exchange for the banker’s “promise-to-pay,” or credit. And 
if the banker gives gold coin instead of mere bank credit, that 
which he gives, like the borrower’s promissory note, consists 
of strictly “future goods,” that is, of goods not intended for 
consumption, nor, indeed, so adapted except when melted down 
for use. 

It is thus plain that mony in any of its forms cannot properly 
be regarded as “present goods.” 

Money never a means of production.—Nor, indeed, can 
money properly be classed with means of production, or capital- 
goods. Under Professor B6hm-Bawerk’s conception of capital 
such classification of money is clearly incorrect. Although 
money is universally regarded as capital, it certainly is not of 
the kind to which his deductions apply. The argument adduced 
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for regarding stored goods as capital !5 is obviously inapplicable 
to money. Stored goods are goods in the process of maturing, 
at least so long as the storage is a normal part of the process of 
preparing the goods for the market. They are passing through 
the commercial stage of production, namely the process nor- 
mally necessary to transfer them from the producer to the con- 
sumer. The temporary storage is included in that period in 
which the value of the products increases from the cost value to 
the selling value, the difference covering, besides other items, the 
“interest,” attributed, by Professor Bohm-Bawerk, to the grad- 
ual disappearance of the discount, as future utilities become 
present ones. Money presents a radically different case. Turn- 
ing gold from its commercial form as bullion into its conven- 
tional form as coin can in no wise be classed as a process of 
bringing gold nearer its point of consumption. ‘ None of the 
latent and immature utilities possessed by the gold coin is ripen- 
ing into consumable utilities while the coin is being used as a 
medium of exchange. The present value of money is not the 
discounted estimate of its future value; it is not increasing while 
the coin is utilized. On the contrary, by the act of coining the 
processes: by which the latent utilities of gold might have been 
matured are positively arrested for an indefinite time, and 
although those utilities are likely to be brought to use only in the 
far distant future, if at all, their value is not discounted in con- 
sequence of that fact. Gold, when coined, is distinctly dead 
capital in the sense in which the term “capital” is used in the 
deduction of the “positive theory,” 1® for the latent utilities of 
the coined gold remain positively in statu quo. Hence the 
“positive theory” cannot apply to money, even if it could satis- 
factorily explain the power of capital-goods to produce interest. 

Against the preceding reasoning may be advanced the argu- 
ment that gold, when coined, is adapted to perform a most 
important commercial function, namely, that of mediating ex- 
changes and, as a commercial tool’? should be classed with 
“durable goods,” 18 namely such as are capable of successively 


* Ibid., p. 70 (66). ™ Ibid., p. 71 (67). 
* Cf. ibid., 319 (302). * Ibid., pp. 360 (339) ff. 
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rendering valuable services for an indefinite time. These 
services, it may be argued, are necessary factors in the process 
of maturing the utilities inherent in other capital. Money, then, 
like other forms of capital, should be considered as containing 
a portion of these utilities in a latent and immature state, just as 
a loom can be considered to contain, in an immature state, the 
utilities of the clothes made from the cloth that will be woven 
on it, or as a railroad or a ship contains the utilities which things 
gain by transportation, and interest would accrue to money 
because of the gradual increase of the originally discounted 
value of these latent utilities as they develop from a future or 
immature to a present or mature state of existence. 

This argument will be found to be untenable for this reason. 

Current funds, comprising money and its substitutes, occupy 
a unique place among economic “goods.” Their use is in no 
wise essential to the processes of maturing utilities inherent in 
capital, such processes necessarily implying a change of form, 
composition, or location of things. The function of money con- 
sists solely in mediating changes of ownership of things. The 
operations of money are not of a constructive nature; they 
affect solely the relation between the things and the owners. In 
a technological sense money possesses no utility whatsoever. 
The services performed by money could be performed by a sys- 
tem of bookkeeping. While the utilities inherent in capital can 
approach maturity only by the more or less persistent applica- 
tion of labor to it, a process involving time, money is of service 
to the possessor only for a momentary transaction; it passes out 
of his hands the very moment he puts it to use in making a 
purchase or in paying an account, thus serving only to facilitate 
the transfer of ownership of things. How, then, can we con- 
ceive a gradual increase of an originally discounted value of 
future utilities if the essence of “gradual,” namely, the element 
of time, is absent? The assertion is often made that “while a 
man keeps money, he loses interest on it.” This of itself is proof 
positive that future utilities of present discounted value, on which 
the discount disappears as time progresses, do not exist in 
money. The radical difference which exists between money 
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and capital can hardly be illustrated better. Then, why should 
we place these two essentially heterogeneous things pell mell in 
the same class? Even assuming that the “positive theory” were 
applicable as an explanation of returns to capital, the motives 
that may induce a man to give mature goods in exchange for 
immature goods, with the intention of utilizing them in his trade 
or profession, that is, of having their latent utilities ripened 
by applying to them labor and time to enable the discounted 
values to expand to full rate, evidently cannot account for the 
desire of the producer or merchant to give merchandise for 
money, nor for his willingness to give interest for the loan of 
money on which he will lose interest while he keeps it. 

The absence of the element of time in the function of money 
conclusively takes money out of the category of capital-goods. 

The possessor of merchandise, in trading it for money or any 
of its substitutes, virtually makes a call loan of goods to society 
and remains its creditor until he parts with this money in ex- 
change for other goods. This is indeed literally true if he 
accepts credit money; if he receives coin instead, the latter as 
money, is to him nothing more than a credit instrument. 

From whatever standpoint we approach this question, we 
cannot escape the conclusion that money cannot properly be 
classified either with “present goods” ?® or with “capital,” ?° if 
capital is conceived as consisting of future goods gradually 
ripening into present goods. Coin is essentially “idle” or “dead” 
capital and, like credit, must logically be classified with “future 
goods.” The postulated undervaluation of the future, there- 
fore, fails to explain why men are so anxious to get money for 
merchandise and why borrowers, who have quantities of pre- 
produced merchandise unused on their hands, so willingly pay 
interest for the loan of money. 

Calvin’s proposition.—It is true that even as far back as the 
sixteenth century Calvin, the reformer, suggested, as an expla- 
nation for this phenomenon, that it is not the money that brings 
a legitimate earning, but the house or the farm obtained in 
exchange for the money. Idle money is sterile; but the bor- 


Cf, ibid., p. 300 (285). ” Cf. ibid., p. 70 (66). 
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rower does not keep ‘t idle; he acquires in exchange for it some- 
thing that is productive. And this is indeed the view taken by 
the business man universally. He borrows money because for 
money he can obtain any form of capital suited to his purpose. 
By borrowing money he increases his working capital from 
which he derives that profit which is the subject of the present 
disquisition. 

But here we actually arrive at the point from which we 
started. We have obviously been arguing in a circle. We 
began with an inquiry into the cause of the general eagerness of 
men to obtain money for merchandise, and lo, we find ourselves 
accounting for it by the universal willingness of men to give 
merchandise in exchange for money. Surely, in the absence of 
such willingness the possessors of sterile money could not pos- 
sibly acquire in exchange for it something that is productive. 
That which was to be explained has been taken for granted. 
This lapse of logic has apparently been overlooked by Professor 
Bohm-Bawerk, for he adopts Calvin’s explanation without a 
question. He answers the perplexing problem of the relation 
of money to interest by the simple expedient of classing money 
as capital-goods and applying to it his conclusions relating to 
capital-goods, totally ignoring the fact that all the various forms 
of money when viewed as goods, constitute a class of their own 
and that their power to command interest must accordingly be 
traced to their own specific properties. If money is sterile, while 
the capital obtained in exchange for money is that which brings 
the income, justice would demand that the interest be paid, not 
to the money lender who furnishes only sterile goods, or, indeed, 
mere instruments of credit, but to him who gives real, profit- 
bringing capital in exchange for sterile money, for it is he who 
furnishes that from which the interest is derived. If it were 
true that interest naturally accrues to those who give present 
in exchange for future goods, it would properly follow that 
he who gives merchandise in exchange for mere credit instru- 
ments, like money, should normally receive interest on this 
temporary loan of goods; not, indeed, from anyone to whom he 
may subsequently lend these instruments, but from him to whom 
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he has given actual goods in exchange for mere credit tokens. 
Consequently, even if it were true that capital is the original 
source of interest, it does not follow that for this reason money, 
whatever be its form—a mere credit instrument—should com- 
mand interest. The line of reasoning of Calvin is identical with 
that used by Turgot in the derivation of the “fructification theory 
of interest,” the fallacy of which has been shown by no writer 
so conclusively as by Professor BOhm-Bawerk himself.?? 

Having taken as the basis of our considerations our author’s 
proposition that “interest” is to be explained on the assumption 
that “present goods” are, as a rule, preferred to “future goods” 
of equal kind and number, we find ourselves here face to face 
with the fact that the most universal impulse in the business 
world is the desire to give merchandise, or “present goods,” in 
exchange for money which is nothing but “future goods,” the 
present value of which equals their undiscounted future value. 
It is just this desire which, while on the one hand furnishing at 
least a plausible, though incorrect explanation of the willingness 
of borrowers to pay interest on money loans, exhibits, on the 
other hand, a decided preference for “future” over “present” 
goods, at least in the case in which the “future” goods are in the 
form of money. 

Interest as a stimulant to the accumulation of capital_—On a 
par with the theory of the discounted future is the widely pre- 
vailing notion that the capacity of capital to produce “interest” 
is an inducement without which capital would not be produced. 
In the absence of interest-returns the production of capital 
would, accordingly, lag, and the supply of those future goods 
which are derived from capital would be reduced. With 
this reduction of their supply their ultimate price would 
rise until the excess of their future value over the 
cost of producing the capital from which they are derived would 
adequately remunerate the preproducer or would invite com- 
petitive preproduction. 

This idea is tersely expressed by the question propounded 
by Professor Bohm-Bawerk 2 whether “a man of affairs would 

™ Geschichte und Kritik, pp. 71 (61) ff. 

™ Quarterly Journal of Economics, January, 1896, p. 141. 
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permanently continue an enterprise in which the invested capita] 
does not earn interest.” To be sure, no business man would do 
so while capital invested in other enterprises does return inter- 
est. But when the causation of this income is in controversy, it 
is illogical to assume, as a matter of course, that capital in other 
enterprises returns interest. In the present inquiry we must 
assume the current rate of net interest to be ni/ and must try to 
find the causes that would restore the present rate. We should 
inquire whether a manufacturer would continue to employ 
means of production if, apart from such increased recompense 
as would be due to his own more efficient labor, their utilization 
would in the end repay him no more than their value. In other 
words, if employers have the choice between the primitive and 
the modern methods of making knit gloves, would they, in the 
absence of any specific recompense for “waiting” or “prepro- 
duction,” choose the primitive method just because the modern, 
more efficient method incidentally includes the making of ma- 
chines? There can be but one rational answer to this question. 
The increased productivity of the indirect method, combined 
with the ultimate gain in time, is an inducement for adopting the 
capitalistic method which far outweighs that due to the accre- 
tion of “interest.” As a matter of fact, since the employer’s 
income consists of the excess of the market value of his products 
over what it costs him to have them produced, he, more than 
anyone else, is interested in adopting the most efficient method. 
If he does so in advance of his competitors, namely while the 
market value of the class of goods he produces is still governed 
by the less efficient method, he will reap the income of a pioneer 
of industrial progress. If, on the other hand, his competitors 
are ahead of him in this respect, if the market value of these 
goods has already been influenced by the more or less general 
introduction of the improved method, the reduced price of these 
goods will compel him to follow in the wake of progress. How 
could a tailor ply his trade at the present day without the use of 
sewing machines? The claim, then, that “interest” is necessary 
to induce employers to adopt capitalistic methods is clearly 
without foundation. 
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There is, of course, no question that “interest” is a potent 
inducement for men to produce and acquire capital. In fact, as 
an inducement to production it over-reaches itself. It is no 
doubt, at least in part, responsible for that excess of the supply 
of industrial products over the capacity of markets which alone 
can account for various anomalous features of the present indus- 
trial era, such as the war-like aspect of competition, the prev- 
alent dispositions to utilize tariffs as means of combating 
competition, the frequent periods of so-called over-production 
and their distressing sequel: lack of work, and other coincident 
conditions. But these manifestations clearly prove that the cur- 
rent rate of interest far more than balances the natural aversion 
to preproduction ; and since an effort cannot exceed its cause, the 
current phenomenon of “interest” cannot be attributed to a pre- 
vailing under-estimation of the future which would naturally 
lead to the production of a quantity less, or at all events, not 
more than the market demands. 

Recapitulation.—The preceding considerations show that not 
a single one of the cardinal premises on which the “positive 
theory” rests will stand critical examination. The indirect and 
complex methods of production involving the employment of 
capital, instead of being protracted, are in fact expeditious when 
compared with more primitive methods; nor can we find any 
facts in the world of affairs for the assumption that the prefer- 
ence of “present” over “future” goods is adequate to account 
for the prevailing rate of interest; and furthermore, since money 
cannot properly be classed either with present goods or with 
capital-goods, the theory, even were it applicable to account for 
the “earnings” of capital-goods, cannot in any way account for 
the power of money to command interest when loaned. More- 
over, the assumption that interest is the essential inducement to 
the accumulation of capital is, in the last analysis, proven to be 
unwarranted. It is manifest that the phenomenon of “interest” 
is due to economic forces other than those adduced to explain it 
in the “Positive Theory of Capital.” 


Huco BILGRAM 
PHILADELPHIA, Pa. 





THE BUDGET RIGHTS OF THE RUSSIAN DUMA 


Although the manifesto of October 30, 1905, had established 
that “no law shall go into force without the consent of the Imperial 
Duma,” special regulations defining the budget rights of the Duma 
were enacted on March 21, 1906, fust a few weeks before the 
opening of the first Russian parliament. These regulations intro- 
duced considerable limitations on the competence of the repre- 
sentative assembly in the matter of voting appropriations and 
determining the sources of revenue. 

In the first place, the Duma shares its budget rights equally 
with the Imperial Council, the upper house of the new legislative 
order. One-half of the members of this council are appointed by 
the emperor; the other half, though elected, are chosen by the 
gentry class organizations, by the clergy, and the commercial 
guilds. The council is therefore not a democratic body, although 
it enjoys the same budget rights as the lower house, the Duma. 

According to these regulations of March, 1906, the Duma has 
no jurisdiction over certain categories of expenditures. It cannot 
discuss the state debt; nor can it examine the appropriations for 
the Imperial Chancellery. In some departments it cannot decrease 
the total amount of the estimated expenditure, though it may reassign 
the various appropriations within the department or increase the 
total appropriation. This is what the Russians have termed the 
“jron-clad” part of the budget. Furthermore, appropriations based 
upon existing statutes or upon imperial administrative decrees can- 
not be changed without repealing these statutes or decrees by the 
usual method of legislation. 

All other appropriations require a vote by the Duma, and this 
is not an insignificant category, as we shall see. The Duma’s 
budget rights, though much curtailed from a western point of view, 
are most important in a country in which, until two years ago, the 
people had no political rights at all. The regulations of March 21 
were loudly protested against by the opposition. The negotiation 
of a large foreign loan on most unfavorable terms at the beginning 
of April, 1906, increased this protest. 

The budget must be submitted to the Council and the Duma 
in September and must be confirmed by the first of December. If 
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the budget is not confirmed the estimates for the preceding year 
are retained, and a twelfth of the total appropriation for each 
department is available each month. By a refusal to confirm the 
budget the government would therefore not be deprived of the 
right to levy taxes and duties, and make expenditures. 

The first Duma, which sat from May to to July 26, 1906, 
therefore, did not discuss the budget for 1907. The Viborg appeal 
made by the ex-deputies after the dissolution of the first Duma 
called upon the people to refuse taxes and recruits as long as the 
representative assembly was not in session. The appeal resulted 
in a fiasco, as far as these two points were concerned. But a third 
point, in fact the most important point, warned foreign bankers 
that any loans contracted without the approval of the representative 
assembly would not be recognized or honored by the Russian 
people. This was the attitude of the whole opposition toward the 
question of foreign loans. 

For the year 1907 the government had to adopt the method 
of using each month a twelfth of the total appropriation for the 
preceding year. But the budget for 1907 was submitted to the 
second Duma when it convened last March. The budget material 
was a large collection of voluminous reports from each ministry or 
department. The radical parties wished to refuse the whole 
budget on principle. The liberal parties, on the other hand, suc- 
ceeded in carrying their proposal that the budget be turned over to 
a commission, which should report to the Duma as fast as it com- 
pleted its discussion of the estimates for a department, not waiting 
until the entire budget had been examined before making a report. 

It would seem that the Liberals, who had a working if not an 
actual majority in the Duma, intended to overlook many of the evi- 
dent defects of the budget and to give definite reasons for certain 
refusals to confirm appropriations. They planned to adopt the 
attitude of compromise which characterized their tactics on other 
points of conflict. 

The Duma was dissolved, however, before the budget commis- 
sion had had time to report. One of the reasons given for the 
dissolution was the slowness with which the Duma had proceeded 
to confirm the budget. This charge was hardly deserved. The 
budget commission was at work only two months, and it met with 
obstacles and difficulties which retarded its work at every turn. 
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In a report to their constituents on their activity in the second 
Duma the liberals say: 

The budget commission had to verify all the appropriations by the in- 
numerable statutes and decrees on which they were based. Only thus could 
it determine the limitations on its right to discuss the estimates 
The estimates were given without sufficient explanations; it was necessary 
to hold frequent conferences with heads of departments and to appeal repeat- 
edly for information on incomplete data. The government protested when 
the commission invited experts to help it in its work. It refused to com- 
municate to the commission the journal of the interdepartmental conferences. 
Access to official sources of information was made as difficult as possible. 
In spite of all these obstacles the commission was ready to report on the 
estimates for several departments, and the other estimates were being dis- 
cussed for final revision when the Duma was dissolved. 


There was no official statement of what the budget commission 
was ready to report, of what refusals it would have recommended 
if the Duma had continued in session another month. But the 
chairman of the budget commission has published an unofficial 
report of the work of the commission. This report is a large 
volume of over 600 pages, and contains most instructive material. 

Of the 2,173,000,000 rubles (a ruble=52 cents approximately) 
of estimated expenditures 28,000,000 appropriated for the Im- 
perial Chancellery could not be discussed by the Duma ; 400,000,000 
rubles of appropriations could not be reduced. This was the “iron- 
clad” part of the budget. Of other appropriations 659,000,000 
were based on existing statutes and decrees and could not be 
changed without the repeal of the statute or decree. These statutes 
were very numerous. The appropriations for the local police 
administration were based on 518 different statutes. 

The remaining estimates, 1,086,000,000, could be freely dis- 
cussed. But they were for the most part appropriations for gov- 
ernment railroad enterprises, salaries to employees, etc., which could 
not well be refused or even cut down by the Duma. 

One subcommission was occupied a whole month with verify- 
ing the appropriations for the Ministry of Foreign Affairs, though 
they amounted to only 6,000,000 rubles. The estimates for this 
department were given in a most confused state. Often the refer- 
ence to a statute as the basis for an appropriation was wrong; or 
the statute did not cover the estimate given. One hundred and 
fifty of the statutes referred to in the items of estimates of this 
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one department had never been published, though only 20 of 
these 150 were secret statutes that did not require publication in 
the usual order. 

Many questionable appropriations were found. In 1891 an 
assistant secretary had been temporarily appointed in the Berlin 
consulate when diplomatic relations with Bulgaria were discon- 
tinued and consular business with Bulgaria was carried on through 
the Berlin consulate. Now the consulate in Sofia receives 31,500 
rubles, but the temporary appropriation for the Berlin consulate is 
still maintained. 

The capital invested in railroads in 1906 amounted to 5,897,000,- 
ooo rubles; the interest to be paid on this amount for 1907 is 
240,000,000, or 65 per cent. of the total payment on the state debt. 
And beginning with 1900 the railroads have been operating at a 
loss. In 1907 the deficit amounts to 103,000,000. The commission 
found this deficit to be the result of the building of railroads for 
merely strategic purposes and of extravagant and unsystematic 
management. 

The disorganization of the railroad enterprises is such that the minister 
of ways of communication estimates that a milliard of rubles must be spent 
in the next five years to re-establish order in his department. 


In this unofficial report of the budget commission we find the 
verification of statements made by Professor Ozerov of the Uni- 
versity of Moscow in his recent book, How Is the People’s Money 
Spent in Russia? which attracted much attention. Professor 
Ozerov had gained access to the archives of the imperial control, 
or audit department, and had made many examples of what he 
termed “uneconomic state economy.” 


The most authoritative monthly of moderate liberal tendency, 
in its chronicle for October, 1907, made the following statements : 

Never before had the Imperial Council examined the estimates for appro- 
priations; it simply “took them into consideration.” Perhaps the govern- 
ment expected the same power to work rapidly in the Duma. Our budget 
is a débris of forest grown over with creeping vines that have become 
immense trunks. Every page of the estimates revealed quite unexpected 
methods of finance, and obliged one to stop and examine what seemed at 
the first impression to be incontestable. If not every page, every tenth page, 
revealed curiosities such as a salary received for some unknown service for 
more than forty years by some titled publicist. 


When the second Duma was dissolved last June a new electoral 
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law was introduced so as to give the predominant voice in the third 
Duma to the conservative landed gentry class. This measure was 
effective and the majority in the third Duma is conservative. But 
in speaking with a Conservative leader a few months ago I was 
told that the demands of his party included that of a considerable 
extension of the budget rights of the Duma. A Conservative 
Duma representing the large moneyed interests of the country will 
surely oppose uneconomic methods in the spending of the people’s 
money. Expenditures have been steadily increasing these last years 
so that, in spite of large foreign loans, the yearly deficit is large. 
The railroad system is a source of great expense. The alcohol 
monopoly, which is one of the largest sources of income (in 1907, 
over 700,000,000 rubles), is giving increased revenues, it is true; 
but this is hardly a solid economic basis. The Conservative news- 
paper, the Novoie Vremia, had very justly dubbed the budget the 
“drunken budget.” 

Because of the conservative complexion of the third Duma it 
will be most interesting to watch what attitude it takes toward the 
budget for 1908, which has just been submitted to it. In spite of 
the present period of reaction, Russia has made great progress in 
its “movement for liberation.” If the budget rights of the Duma 
are still considerably limited, yet it means much for Russia that 
the budget should at least be submitted to a representative assembly 
and that certain appropriations should require the consent of a 
legislature. 


SAMUEL N. HARPER 
Tue UNIversIty or CHICAGO 





NOTES 
EMPLOYERS’ LIABILITY IN INSURANCE THEORY 


The common-law rule with regard to the employers’ liability for 
accidents to employees proceeds upon the simplest of contractual 
principles. Different occupations have their differing degrees of 
discomfort, of unwholesomeness, and of hazard. Whoever, either 
as employer or as wage-earner follows any occupation is taken to 
be aware of the nature and the degree of its discomforts and 
dangers. Both profits and wages are notoriously affected—in 
some measure—by these influences. If the peculiar disadvantages 
are appreciable in this regard, the remunerations will, it is assumed, 
take adequate account of the disadvantages. Under the common- 
place working of the law of demand and supply, the laborer is 
supposed to be paid the market value of the risk to which his occu- 
pation subjects him. If injury befalls, he has by anticipation been 
paid for his voluntary acceptance of this risk: he has carried his 
own insurance, and has been paid for carrying it. Any claim to 
indemnity is held to attach only when the employer has failed of 
due and reasonable care in the performance of his share in the 
joint undertaking The carelessness of fellow-employees—of co- 
servants—is to be traced back to the frailties of our common human 
nature and is thus inseparable from the ongoing of human activity. 
Hazards of this sort are necessary incidents of the joint activity 
of men in productive enterprises, and cannot altogether be avoided 
by any degree of employer caution and foresight. The employer is 
liable only for that which he could have provided against; only 
when, in the selection or the supervision of his servants or in the 
general conduct of the business, he has failed of exercising due and 
reasonable care, is he properly to be regarded as falling short of 
the performance of the obligations constructively assumed by him 
under the wage contract. And if he cannot be regarded as guarantee- 
ing his employee against the carelessness of coemployees, still less 
should he be held to indemnify the employee against the employee’s 
own negligence or carelessness. 


Purely as a problem within the field of private contract, all this 
looks reasonable: but it may well be that there are social values 
involved and that these are of controlling importance. 
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The theory of the employers’ liability acts rests, in truth, upon 
the fundamental principles of insurance in general. Nor is this 
basic theory in any wise abstruse. It is, indeed, an immediate corol- 
lary of the simple and well-known law of satiation, as worked out 
under the familiar marginal analysis, and as expressed under the 
guise of the marginal-utility doctrine. At its simplest—and yet 
in terms adequate for the present purpose—the marginal doctrine 
means merely that one does not ordinarily care as much for the 
second glass of water as for the first—that each succeeding loaf of 
bread responds to a lower degree of hunger than its predecessor— 
and, in general, that successive increments of supply attach to lower 
and lower intensities of need or of desire. It follows, then, that if 
of ten units of supply, the first has a utility of ten, the second of 
nine, and so on, the tenth unit will represent a utility of only one, 
and that the importance attaching to any one separate unit in the 
whole supply—or the loss experienced with the loss of this one 
unit—will be felt and appreciated upon the basis of the utility 
attaching to the tenth item of the series. Note, however, that the 
loss involved in the loss of the series as a whole is not therefore to 
be taken as the product of the marginal utility multiplied by the 
number of items; rather is it the sum of the various utilities—1o0 
plus 9, plus 8, etc.—or an aggregate of 53. 

The meaning of this for the theory of insurance is patent: one 
can afford to deprive himself of a tenth of this entire stock of 
goods, if only he can be guaranteed against one chance in fifty- 
three of losing his entire stock. His risk, if carried by himself— 
his subjective risk—is fivefold greater than the risk as worked out 
under the law of general averages—the objective risk. 

This disproportion between the subjective and the objective risk 
may, indeed, extend almost to infinity: one who commands double 
the food supply required for his immediate necessities may well 
give half of his supply in order to be protected against the one- 
thousandth of a chance that he be left entirely without food. 

Equally obvious and compelling is the argument in favor of 
sacrificing the marginal unit of one’s general income as provision 
against the remote chance of the loss of all income. Thus the 40- 
per-cent. expense charge in fire insurance or the 20-per-cent. load- 
ing of life insurance can condemn neither system as a reasonable 
business proposition, despite the fact that the services may be 
obtained on terms of a cost far in excess of what that cost ought 
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to be, or even that the wastes of administration occasionally touch 
the limits of the scandalous. 

It is, then, obvious that, even were the employee able to carry 
his own risk, the employer could carry it much the more cheapiy. If 
the employee attempts to carry it, his wage increase therefor must 
be altogether disproportionate to the significance of the hazard 
to him. And in actual fact, of course, he cannot in the ordinary 
case carry the risk at all; his resources are inadequate; public or 
private charity has to intervene to care for him or for those depend- 
ent on him. 


The inevitable deduction from the argument as thus far pre- 
sented is, then, that from the point of view neither of the working- 
man nor of society ought the laborer to be permitted to act as his 
own insurer; what the employer can afford to pay to the employee 
for carrying his own risk—the objective cost—falls far short of the 
value of the risk as expressed in terms of its subjective cost to the 
employee. 

But there is a further step in the argument; the burden which, 
superficially viewed, appears, to be imposed upon the employer, does 
not really rest with him; the indemnity obligation, if general 


among employers, passes over with other costs to the consumers of 
the product. 

The ultimate question is, then, whether the employees, or charity 
organizations in the place of the employees, are to make good the 
costs in life and health incident to the process of production, or, on 
the other hand, the consumers of the goods are to be subjected to 
the burden. 


Some further propositions—not strictly of theoretical import— 
await formulation: (1) The recognition of the liability of the 
employer even for accidents due to the negligence of the employee 
does not menace any dangerous diminution in the care which the 
employee will exercise: men do not get injured purposely; (2) A 
much higher degree of care will be obtained from employers: here 
the question is purely one of making things pay; (3) The business 
of insuring employers against accident liability should be outlawed, 
(a) as making for the negligence of employers, (b) as preventing 
the settlement of even those claims admittedly valid and meritorious. 

H. J. DAVENPORT 

Tue UNIvERsITY oF CHICAGO 
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WASHINGTON NOTES 


Currency BILLs 
Bonp SALEs 

TarirF REVISION 
GERMAN RECIPROCITY 
FRENCH RECIPROCITY 
Lasor DECISIONS 


Currency discussion during the month of January and since 
the reassembling of Congress subsequent to the Christmas holidays 
has resulted in advancing to some extent the progress of currency 
legislation for the session. The principal feature of this first 
month’s work has been the reporting of the Aldrich bill from the 
Senate Finance Committee. In its new form, the Aldrich bill 
differs materially from the shape in which the measure was orig- 
inally presented to the Senate. The significant points at which 
changes have occurred are as follows: (1) The provision of the 
original bill for increasing country reserves has been eliminated ; 
(2) The kinds of bonds which may be accepted as security behind 
circulation have been increased by admitting the issues of the 
smaller municipalities, counties, etc.; (3) The classes of railroad 
bonds to be accepted have been determined by providing that the 
Interstate Commerce Commission shall ascertain the names of the 
concerns which have paid dividends on their whole capitalization 
for the specified period prior to the taking-out of the notes and 
shall certify these names to the Interstate Commerce Commission, 
which in turn shall certify them to the Treasury thus affording a 
basis for the note issue; and (4) the raising of the maximum limita- 
tion upon notes from $250,000,000 to $500,000,000 for the country 
as a whole. In opposition to this measure, has been framed a 
democratic substitute providing for the issue of $500,000,000 of 
“greenbacks” by the government, such greenbacks to be deposited 
with the banks in time of stringency upon the same security as is 
now accepted for public deposits. In the House Committee on 
Banking and Currency, the month of January was spent in hear- 
ings upon the Fowler bill. These hearings resulted in a decided 
drift of opinion away from the Fowler measure and in favor of 
the bankers’ commission plan formulated by representatives of the 
American Bankers’ Association in session at Chicago. In the House 
the notable currency events on the floor have been the speech of 
Chairman Fowler in behalf of his bill on January 27, the address 
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of Representative Hill, of Connecticut, in denunciation of the Al- 
drich bill, delivered on February 4, and the answering speech of 
Chairman Payne, of the Ways and Means Committee, on the follow- 
ing day, in which, on behalf of the leaders of the House, Mr. 
Payne practically accepted the Aldrich bill with some amendments 
and gave notice that it would be forced upon the chamber. By the 
side of the main current of discussion on banking questions, has 
developed a drift of opinion in behalf of the appointment of a 
currency commission, to be composed of six members of the House, 
six of the Senate, and six outsiders, and to report by the opening of 
1909. This commission plan has been approved by Chairman 
Aldrich, the secretary of the treasury, and other influential leaders. 
The conspicuous result of the first passage of arms on the currency 
question has been the recognition that thorough legislation at this 
session will be an impossibility and that the adoption of a measure 
providing for some form of emergency currency will be all that 
can be expected. 


After many long delays and sharp criticism in the Senate 
Secretary Cortelyou on January 29 sent to the upper chamber his 
report relative to the cause of the financial crisis of last autumn. 


This was at once referred to the Finance Committee and was ordered 
printed (Senate Document, No. 208, 60th Congress, first session). 
The reply thus given to the public is a document covering some 
33 printed pages accompanied by tables extending over about 200 
pages. While there is new material in the report it has been possible 
to introduce much old matter and to obscure the significance of 
some that is new. The text of the report is more largely an argu- 
ment in extenuation of the policy of the department than an 
explanation of the conditions which gave rise to it. Two main 
points of interest contained in it are the data as to the subscriptions 
for Panama bonds and the suggestions as to the policy of the 
department for the rest of the coming calendar year. The data 
with reference to bonds show that the loan was forty-four times 
over-subscribed—a fact which loses much of its interest when it is 
observed how many of the bids were fictitious on their face, being 
made by men who put them in merely to pick up any “bargains” that 
might happen to come their way. This practice originated in 
the administration of Secretary Shaw and arises from the failure to 
require a certified check with each bid in earnest of good faith. 
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The prognostication of coming policies at the department shows 
that while about $65,000,000 of Spanish war debt will fall due and 
become payable after August 1, 1908, and while there will shortly 
after be a call for the payment of the $15,000,000 of 3-per-cent. cer- 
tificates just issued, it is doubtful whether the department will be in 
position to pay them. Although there will be much over $200,- 
000,000 on deposit in the banks and in the vaults, after allowing 
for any probable deficit between now and the date when the debt 
will mature, it is questionable whether the treasury will be able to 
withdraw from the banks sufficient funds to liquidate this indebted- 
ness; or, if it could, whether in the absence of any new provision 
for currency issues it would be wise to curtail to such an extent the 
basis for new note issues by national banks. The tabular view 
appended to the report is of fresh interest only in the data relating 
to the distribution of deposits among the banks and in the statistics 
of Panama bids. One minor item of interest is given in a table 
showing the deposits made by the department during last summer 
for the purpose of relieving stringency when the unprecedented 
plan of keeping secret the amount and place of the deposits was 
pursued. It was then said that most of the deposits were being 
sent to the producing centers instead of being placed. with the 
New York banks to be reloaned. The statement now made shows 
that most of the money went as usual to New York. Average 
weekly deposits were not far from $4,500,000. The table of bonds 
held behind public deposits showing the kinds of securities in detail, 
for which the treasury was asked, is not given but is promised at a 
later date. Presumably, it will not come in until after the debate on 
the Aldrich bill is over. In a brief supplementary report, sent by 
way of response to another resolution, Secretary Cortelyou states 
the amount of new circulation taken out on the Panama bonds 
issued during the stringency at about $12,000,000 (Senate Docu- 
ment, No. 221, 60th Congress, first session). This shows how 
reluctantly the banks responded to the desire of the department for 
new issues of notes, the bonds being $25,000,000. 


What will undoubtedly prove to be a significant stage in the 
present movement toward tariff revision came to a head on Feb- 
ruary 4 and 5, when a large delegation, representing important 
manufacturing interests the country over, visited Washington and 
held meetings with congressional leaders. and with the President. 
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At these meetings, demand was made for the appointment of a 
permanent tariff commission in accordance with a bill (S. 3163) 
introduced in the upper chamber of Congress by Senator Beveridge. 
The Beveridge bill was drafted at the instance of the manufacturers 
and calls for a commission of seven members, holding office for 
seven years, at a salary of $7,500, and including three members 
identified with the producing interests, a customs lawyer, two tariff 
experts, and an economist and statistician, no member to be a con- 
gressman. The object of the commission was to be that of investi- 
gating the cost of production of protected articles and conditions 
of competition in foreign markets as well as the rulings and classi- 
fications of the courts and of the Board of General Appraisers 
which have so generally modified the effect of the Dingley Act. 
Speaker Cannon and Chairman Payne at the conference with the 
manufacturers were urged to appoint the commission in order that 
revision might take place in harmony with business principles. It 
was urged that only in this way could a scientific study of duties 
be made and the proper results be secured. The two legislators 
emphatically declared their opposition to the proposed plan but 
significantly admitted the necessity of revision immediately after 
the presidential election, at the short session of Congress or at 
latest during a special session to be opened in March, 1909, and 
that revision would not be handed over to a body outside of Con- 
gress. President Roosevelt in conversation with the delegates was 
not able to hold out a much more encouraging prospect, and prac- 
tically notified them that the confused conditions in Congress and 
the multitude of issues pressing for attention would effectually pre- 
vent much attention to the tariff during the current session. An 
important result of the visit of the manufacturers, however, has 
been to revive tariff discussion and to make it probable that the 
Ways and Means Committee will establish a force of tariff experts 
and investigators for the purpose of getting a foundation for quick 
and careful revision when the time comes. Another significant 
feature of the incident has been official utterances by Speaker Can- 
non and Chairman Payne committing them to the idea of a maxi- 
mum and minimum tariff law. Mr. Payne emphatically stated, not 
only to the delegates but also on the floor of the House, that the 
minimum tariff as finally established must be sufficient to afford 
full protection to every American industry. This is generally taken 
to mean that such maximum tariff as may be enacted will be simply 
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a means of retaliation upon those foreign countries which discrimi- 
nate against imports from the United States. 


Another step in the discussion of trade relations with Germany 
has been taken by President Roosevelt, who, on January 22, sent 
to the Senate a collection of documents containing more informa- 
tion on this subject than has hitherto been available (Senate Docu- 
ment, No. 185, 60th Congress, first session). Coupled with this in- 
formation was a recommendation for the amendment of sec. 7 of the 
Customs Administrative Act. The documents transmitted included 
those made public on the first of last July when the new agree- 
ment with Germany went into operation, a memorandum from the 
secretary of state relative to what has already been done and to 
what is proposed, and an extract from the report of the tariff com- 
mission that visited Germany last winter in which the commission 
sets forth the German point of view. In the two last-named docu- 
ments is the only absolutely new material now given out, although 
some of the other matter is given a new bearing. Amendments 
which are recommended for sec. 7 of the Customs Administrative 
Act would materially alter that section, the two most conspicuous 
changes urged being the creation of a margin of Io per cent. for 
undervaluations of imported goods, no penalty being imposed for 
such undervaluations within the Io per cent. margin, and the grant 
of the right to add to or subtract from invoice values prior to the 
presentation of the invoices in question to the Board of General 
Appraisers. As soon as this message and recommendation had 
been received, the Senate hastily went into executive session in 
order to avoid a tariff debate which seemed to be threatening. In 
the course of the executive session, the message and especially the 
recommendation for a change in sec. 7 of the Customs Administra- 
tive Act was referred to the Senate Finance Committee. This, 
however, was not accomplished until after there had been sharp 
criticism of the executive and of the German treaty from several 
senators. It is the generally expressed opinion that the administra- 
tion has gone as far with this matter as is possible and that no 
report of any kind is likely to come from the Senate Finance 
Committee during this session. Unofficial statements of reliable 
character indicate that the German government is sufficiently well 
satisfied with the present modus vivendi to maintain it in effect until 
more time has been given for the ascertainment of American views 
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upon international tariff questions. It is noted with interest that 
the President did not transmit to the Senate the full report of the 
tariff commission, while he also withheld the complete reciprocity 
treaty with Germany providing for reductions of duty averaging 
20 per cent. which is known to have been negotiated last winter at 
the time when the present arrangement was agreed upon. This 
indicates that the German tariff question may come up once more 
prior to the close of the session, when the President is expected to 
transmit the draft of the reciprocity treaty to the Senate merely for 
the sake of making it public. The real test will then come in the 
national convention at Chicago where the attitude of the Repub- 
lican party on the subject will have to be determined. 


In completing and publishing a new reciprocity treaty with 
France (Circular No. 8, Customs Division, Treasury Department), 
the State Department adheres to the principle of commercial nego- 
tiation with foreign, countries for the purpose of smoothing 
away mutual difficulties which obstruct the trade of the countries in 
question. The new reciprocity treaty introduces no serious changes 
into the existing situation and is more confirmatory of what has 
already been accomplished than introductory of new possibilities or 
opportunities. The treaty gives the French exporter to the United 
States the full advantage of the reductions in duty permitted under 
sec. 3 of the Dingley Act, including the lowest duty on champagne. 
Other reductions in duty were already practically all in force. The 
cut in the champagne schedule has already resulted in lowering the 
wholesale price of champagne in the United States by $2 per case 
which is the amount of the reduction. On our side we are prac- 
tically guaranteed the entrance of Porto Rican coffee and southern 
cotten seed oil into French ports subject to no greater obstacles than 
exist at present, while the discriminating tariffs on American 
shoes and other articles threatened some months ago will not, for 
the present at least, be imposed. These are substantial advantages 
and the trouble with the agreement is that it is recognized as purely 
temporary, the French government retaining the right to impose 
higher rates at any time by giving due notice. A _ significant 
provision of the agreement, recognizing as it does this tentative 
nature of the understanding, is the provision for a tariff commis- 
sion representing the two countries, which shall meet to investigate 
the customs administrative regulations of France and the United 
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States. This description of the duties of the commission is under- 
stood to be merely a euphemistic expression, inasmuch as the Ger- 
man agreement represented the extreme limit of what the admin- 
istration has felt itself able to do in the way of revision in customs 
administration. Inasmuch as the advantages conceded to Germany 
under this treaty have been also extended to France as well as to 
other countries, it is not easy to see what could be done by the com- 
mission, should it be appointed at the present time. As similar 
instructions were given to the German commission which went 
abroad last winter, it is the accepted understanding in official circles 
that the French commission when sent will be charged with the 
duty of negotiating a reciprocity treaty requiring congressional 
action for its ratification. We shall then have reciprocity treaties 
with both France and Germany awaiting ratification or definite 
action of some kind. It has been possible to stave off the demands 
of both these countries thus far by assurances with reference to the 
impossibility of securing action from Congress. With the passage 
of a presidential election year, there will be little further chance of 
protracting the present modus vivendi on points unsatisfactorily 
dealt with, unless it is greatly extended and modified. The accept- 
ance of the treaties will place the administration in condition to 
state to Congress, in the event of tariff revision, exactly what is 


wanted by our customers abroad. In the event of a disregard of 
these desires, during revision, tariff warfare may be expected to 
follow. 


Two remarkable decisions by the Supreme Court of the United 
States affecting the status of labor have followed quickly upon the 
sweeping verdict by which the court adjudged the Employers’ 
Liability Act unconstitutional and the extreme injunction issued 
by Justice Gould of the District of Columbia against the American 
Federation of Labor for its publication of the name of the Bucks’ 
Stove and Range Company on its “we don’t patronize” list. These 
two decisions relate to the right to dismiss men because of mem- 
bership in a labor union and the illegality of the boycott as enforced 
by labor organizations against concerns doing an interstate business. 
The one relating to the question of a discharge of members of 
a labor union was dealt with by the Supreme Court in the case of 
Adair, plaintiff in error, vs. The United States (Supreme Court 
No. 293, October term, 1907, January 27, 1908), which arose under 
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the so-called “Erdman Act” passed in 1898. The Erdman Act 
forbade interstate carriers from discharging men because of their 
membership in labor unions. The position of the Supreme Court 
is that such a provision tends to limit freedom of contract and is 
therefore unconstitutional. If railroads can be prohibited from 
discharging men on the ground specified, they might conceivably 
be prohibited from employing them on the same ground. Main- 
tenance of the clause in question would also be out of harmony with 
the views which have been expressed judicially with reference to 
claims made by union men in their own behalf. The decision relat- 
ing to the use of the boycott in interstate trade was rendered in the 
case of Lowe vs. Lawlor et al. (Supreme Court No. 381, October 
term, 1907), and follows along lines already familiar in the deci- 
sions of the lower courts on this topic being based 
largely on the provisions of the Sherman Anti-Trust Act. As a 
result of the four decisions, the labor party both in and 
out of Congress has been stirred to extreme activity and has 
been able to press its views upon the legislative body and the 
administration with growing vigor and authority. To these decis- 
ions import may be directly traced to the remarkable message of 
President Roosevelt under date of January 31, in which he urged 
the necessity of action relative to the status of labor and particu- 
larly the enactment of an employers’ liability law, going as far as 
is constitutionally possible under the decisions of the Supreme 
Court in regard to the law now on the books. The other features 
of the President’s message were more or less extraneous and were 
designed primarily to enforce the necessity of the prompt action on 
the main topic. That Congress is fully alive to the necessity of 
making up to labor the ground it has lost within the past few 
months has been shown through official pronouncements by con- 
gressional leaders on the floor of the House and through the intro- 
duction of new employers’ liability bills by two presidential 
candidates (Senators Knox and LaFollette), as well as through the 
appointment of dates late in February for the hearing of argument 
relative to employers’ liability legislation before the Senate Judici- 
ary Committee. The President’s message has unquestionably pro- 
duced some change in the presidential situation by tending to reas- 
sure labor men as to the doctrinal soundness of Secretary Taft, the 
administration’s candidate for the presidency. 
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International Commercial Policies, with Special Reference to the 
United States. By Greorce Mycatr Fisk. New York: 
Macmillan, 1907. Pp. xvi+288. 

One of the difficulties encountered in conducting the courses in 
higher commercial education, which of late years have formed an 
increasingly conspicuous feature of university instruction, has 
been the lack of suitable textbooks. Until recently this situation 
was due chiefly to the fact that scientific investigation of many of 
the subjects taught had not progressed far enough, but at the 
present time various phases of the work have been so well developed 
that the lack of textbooks is being supplied; and at one point it is 
now most adequately met by Professor Fisk’s International 
Commercial Policies. For while this book is not without interest 
and value to the general student of economics, it will doubtless be 
found most useful in connection with commercial courses. 

As is indicated by its title the work deals with the politics of 
international commerce, but it is not strictly confined to that sub- 
ject. At various points the author permits himself to go beyond 
the field of government policies respecting international trade, in 
order to consider private activities similar in purpose. For example, 
all of chapter xv is devoted to a consideration of quasi-public and 
private institutions established for the promotion of trade. But 
this broadening of the scope of the work, rather than impairing it, 
undoubtedly increases its value. 

The introductory chapter contains a number of definitions and 
explanations, and care is taken to specify that the word “com- 
merce” is employed throughout in one of its narrower meanings, as 
practically equivalent to “trade.” Then follow three chapters 
which present a brief synopsis of the history of commerce from 
ancient times, considered with special reference to governmental 
policies. This may all be regarded as introductory to the main 
body of the work, which deals with four chief topics—“Customs ;” 
“Commercial Treaties;” “Trade-promoting Institutions;”’ and 
“Navigation Policies.” The treatment of customs is especially full, 
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covering seven chapters, and going into the nature of the various 
kinds of duties, of tariffs, tariff systems, and administrative 
methods and organization. Two chapters are devoted to commer- 
cial treaties, and include a brief but satisfactory treatment of recip- 
rocity. Four chapters deal with public and private instrumentalities 
for the promotion of foreign trade, in connection with which there 
is some discussion of the collection and use of commercial statistics. 
The last two chapters deal with navigation acts, ship subsidies, and 
public agencies which are of service to shipping interests. At 
every point the book is obviously the product of thorough and 
painstaking investigation and the material secured has been well 
classified and arranged. Moreover the author has had the advan- 
tage, not only of academic training, but of experience in the diplo- 
matic service as well, and the entire discussion is more adequate on 
that account. 

Throughout the book the treatment is concise—possibly, at times, 
too concise—and is descriptive and expository rather than contro- 
versial. The author has no theories to advance and seldom 
expresses an opinion, more often quoting the views of others. Yet 
there can be found occasional comments on large questions of 
policy, which are interesting and suggestive. Moreover the value 
of the work is enhanced by the presence of the historical spirit. 
The discussion is not confined to a portrayal of present conditions, 
but important subjects, such as the tariff, reciprocity, and ship sub- 
sidies, are introduced by brief but illuminating historical reviews. 

The book is especially strong on its pedagogical side. In addi- 
tion to an extensive general bibliography at the end, each chapter 
is followed by a special classified list, including government publi- 
cations, general references, such as encyclopedias, yearbooks, and 
the like, and special references to books and to periodicals. In 
undertaking the reading thus suggested the student is assisted by 
marks which indicate such references as are specially useful, and 
also such as are “indispensible.” In addition to the bibliography, 
each chapter is accompanied by a list of “Suggestive Topics and 
Questions,” which are of very great value. Some of these are in 
the nature of a review of important points in the text; others 
require more or less extensive reading in other works; while still 
others are admirably designed to stimulate original thought upon 
the broader aspects of the questions discussed in the text. These 
contribute in a marked degree to the serviceableness of the book, 
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which on the whole is a most welcome addition to the equipment of 
the college classroom. 
HarrRIsON STANDISH SMALLEY 
Tue UNIversity oF MICHIGAN 


Die industriellen und landwirtschaftlichen Haftpflichtversiche- 
rungs-V erbinde. Von Dr. PAuL MOLDENHAUER. Berlin: 


J. Guttentag. 1907. Pp. I95. 

The author traces insurance schemes to two causes, the desire 
for mutual protection and the hope of profits. The insurance cor- 
poration aims at profits; the mutual insurance association at co- 
operative defense. The insurance associations of recent origin in 
Germany are discussed in this book. The employers’ liability laws 
failed and the new public-policy insurance laws of 1881 and later 
years took their place so far as the protection of wage-earners with 
less than 2,000 marks annual income are concerned. But employees 
with higher incomes are not insured and have only the protection of 
the older legislation. Many superintendents, foremen, and officials 
are not yet brought under the new principle, although the limit has 
been raised to 3,000 marks. Employers still may be sued for 
damages when criminal negligence can be proved. Other risks 
must be covered, as injuries to persons not employees, injuries to 
articles of property, and some others. 

Associations of manufactures and transportation companies of 
several types are described: the union of the private railroad com- 
panies, the liability associations, the liability mutual insurance socie- 
ties, and the bureaus connected with employers’ insurance associa- 
tions. Similar organizations exist for the protection of farmers. 

The statistics of these new associations are incomplete and the 
period covered is too brief to furnish data for satisfactory conclu- 
sions. Approximately the following comparisons may be accepted: 
the mutual associations have insured 124,271 persons, while the 
ordinary casualty companies have 1,528,034 policies in force (1905). 
The companies had 23,815,000 marks in premiums against 559,- 
209.87 of their competitors. 

The author gives his reasons for believing that the mutual asso- 
ciations have lower administrative expenses than the casualty com- 
panies ; that under legal control they offer as a rule sound insurance ; 
and that they have a hopeful prospect. There is no probability 
that the casualty companies will be driven from the field, and they 
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have a valuable mission. Their energetic agents carry everywhere 
the idea of insurance. But they are made more efficient and eco- 
nomical by competition with the mutual insurance associations. 
The author has summarized the results of a careful survey of 
documentary materials, and presented the essential facts in tabular 
form with clear explanations in the text. 
C. R. HENDERSON 
Tue UNIVERSITY oF CHICAGO 


Ertrag und Einkommen, auf der Grundlage einer reinen subjec- 
tiven Wertlehre. Ein wirtschaftstheoretischer Versuch. 
Pror. Dr. RoBert LEIFMANN. Jena: 1907. 8vo, pp. 
vili+72. 

Professor Leifmann’s vigorous attack against the productivity 
theory of distribution directs itself at nothing less than the very 
foundations of that theory. That productive factors can be remun- 
erated in precise accordance with their value productivity or even in 
some loose and approximate accordance therewith, is denied upon 
the very simple ground that none of these factors have any value 
productivity to be remunerated. 

Obviously, then, there is doctrine here of passably radical 
quality—vastly important if true. Its truth is urged upon the basis 
of the Austrian doctrine that all value proceeds out of the value 
appraisals of consumers—is, that is to say, a desire or a demand 
derivative, and never by any possibility a supply derivative. And, 
for that matter, also, costs are likewise presented as mere value 
items and, as such, deriving their value standing and significance 
from this same source of consumers’ appraisals. In neither manner, 
then, whether as mere concrete, technical products, or as cost- 
displacements or absorptions of products, can value productivity 
attach to the mere fact that concrete goods have been produced. 
Simply as products, nothing is presented but the technological out- 
come of a technological process; the results of the process—the 
returns—are mere concrete facts and not at all value returns. 
Productive factors produce things and not values. Values attach 
themselves to the products, truly, but these values are not the results 
of the technological processes, nor are they the products of any one 
or of all of the productive factors contributing to the purely 
weight-and-tale result of the undertaking. 

Thus it cannot possibly appeal to Professor Leifmann as worth 
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while to query whether any distinguishable share in the weight-and- 
tale result of a productive process is attributable to the land or 
some second share to the machinery employed, or still a third share 
to something else ; for, obviously, even were this separate industrial 
productivity to be distinguished, nothing would follow therefrom 
for any purpose of value imputation, if it be, indeed, true that no 
one of the factors and not even all of them together can lay claim 
to any degree of value productivity. 

No doubt one might—possibly—object that though the produc- 
tive factors never produce value, they do nevertheless produce 
things that have value, and get compensated according to the quan- 
tum of value somehow and from some where attached to the things 
produced. 

But however this may be, it is full time that some clear word get 
itself spoken against the confusion, general and chronic in economic 
discussion, between material productivity as over against value pro- 
ductivity—between technological result and value result—and that 
protest be recorded against the disastrous variety of meanings mas- 
querading under the superficially inoffensive concept of product. 
This service Professor Leifmann has thoroughly performed—and 


somewhat overper formed. 
H. J. DAVENPORT 
Tue UNIveERSITy oF CHICAGO 


The State Works of Pennsylvania. By ALvarD LONGLEY 
BisHop, Pu.D. Publications of Yale University, New 
Haven, 1907. 8vo, pp. 149. 

The author’s first chapter summarizes the activities of state 
and private companies before 1823 when the agitation which finally 
led to the construction of the state works first assumed importance. 
It is pointed out that the project of connecting eastern and western 
waters had not only been proposed but surveys and estimates had 
been made at a much earlier date. The public interest in internal 
improvements was so great and the policy followed so progressive 
and liberal that over $2,000,000 of the public funds had been spent 
in subsidizing such projects. Still it was not until Philadelphia saw 
her western trade threatened by New York and Baltimore that the 
agitation became powerful. This movement, including the various 
reports, the legislative action, and the conflict of opposing interests, 
is traced in detail up to the passage of the act of 1826 providing for 
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the actual construction of the canal. The original intention was to 
build the main line first but in 1827 this was completely changed 
by another act providing at the same time for a large number 
of lateral and local works. This was caused by local interests, sec- 
tional jealousies, and legislative log-rolling, and had the result of 
so hampering and delaying the construction of the main line that it 
was not completed until 1834. 

Turning to the financing of these state works, the author points 
out the very inadequate provisions to meet the interest on the state 
bonds (due to the resort to every expedient but sufficient taxation), 
the complete failure of the works as a financial enterprise, and the 
consequent constant struggle to preserve the credit of the state. 
This is followed by an interesting account of the corrupt practices 
connected with the building and operation of these works in which 
there appears practically every form of corruption and graft with 
which we are so familiar in our own times, conditions such as lead 
to the conclusion that— 
throughout the greater part of their history the public works were used by 
the political party in power as an invaluable instrument of political corrup- 
tion, destroying the morals of citizens and ‘squandering the resources of the 
state. 

It was this evil together with the financial difficulties which 
started the movement ending in 1857-58, in the sale of all the state 
works at a great loss. 

The Appendix contains a few official documents, and a number 
of financial tables, besides a bibliography. The author has based 
his investigation in the main on official documents. It has been 
carefully done, and the result is a chapter in our economic history 
which should prove very instructive reading to those now interested 
in the problem of government ownership. 


CHESTER W. WRIGHT 
Tue UNIVERSITY oF CHICAGO 


NOTICES 


Les accidents du travail. Régime du risque professionnel. Exposé pratique 
de l’ensemble de la législation sur la matiére. Par Louis Anprfé. Paris: 
Larouse. Pp. 126. 

The author follows the course of legislation in France providing indemnity 
to wage-earners in case of accident, beginning with an exposition of the funda- 

mental law of April 9, 1898, and including an account of the laws of June 30, 
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1899, and April 12, 1906. In an appendix is given the text of the laws, and of 
the decrees providing for their administration. The author’s treatment is inter- 
pretative of the legislative provisions, and descriptive of the methods of adminis- 
tration. Comparatively little attention is devoted to consideration of actual 
experience under the laws, or to any critical speculation regarding the policy 
involved. 


Dictionnaire des accidents du travail. Par Vincent Marcacct ET Evie Grraup. 

Paris: Larose et Tenin, 1907. Pp. 340. 

In preparing this handbook the authors have undertaken to present in 
concise form such information regarding the operation of the French law pro- 
viding indemnity to workmen in case of accident, as may be of service to those 
whose interests are affected. The arrangement of material is alphabetical. The 
liabilities and privileges of employers and employees are defined, and methods 
of procedure described. In an appendix is given a systematic exposition and 
commentary upon the laws of 1898 and 1906, an alphabetical list of trades 
covered by the laws, and a table of valuations of accidents, 


Jahrbuch des Reichsverbandes der deutschen land-wirtschaftlichen Genos- 

senschaften fiir 1906. Darmstadt, 1907. 4to, pp. 489. 

This annual publication gives an excellent idea of the work being done by 
this extensive association with its membership of 1,500,000, in aid of the agri- 
cultural interests. It includes the yearly report of officials, the proceedings and 
addresses at the annual meetings, and statistics of the dairying, marketing, 
savings and loan and other associations. 


Money Hunger. By Henry A. Wisz Woop. New York and London: G. P. 

Putnams’ Sons, 1908. 8vo, pp. 144. 

This “study of commercial morality in the United States” is a very timely 
and vigorous moral protest against the worship of Mammon and the failure to 
inculcate higher ideals which have resulted in such a debased moral tone as is 
found in the business world of today. ; 


The Rise and Progress of Poverty in England. By W. G. Wirxtns. Lon- 

don: Headley Brothers [1907], 8vo, pp. 82. 

The author has chosen some eighty events in English history from the 
Norman Conquest to modern times and has condensed each into a disjointed 
account of one page, apparently attempting to show that the growth of poverty 
is due to a yicious system of landownership which drives the laborer to the city 
and fails to make the landlord pay the taxes. 


Commentary on the Science of Organization and Business Development. By 
Rosert J. Frank. Chicago: Chicago Commercial Publishing Co., 1907. 
8vo, pp. 204. 

This volume is an attempt “to present a brief discussion of important prac- 
tical questions arising in the promotion, organization, and conduct of private 
business corporation.” It differs from other books of similar character in being 
comparatively brief and simple, rather less comprehensive in scope, and with 
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but slight detail; while no attempt is made to discuss principles of law laid 
down or to substantiate them by citation of authorities or cases. Illinois law 
receives special notice. 


The South Americans. By Autsert Hate. Indianapolis: The Bobbs-Merrill 
Co., 1907. 8vo, pp. 361. 


The subtitle adds that this volume is “the story of the South American 
republics, their characteristics, progress and tendencies; with special reference 
to their commercial relations with the United States.” It is written in a readable 
manner and sympathetic attitude by one who is familiar with the subject 
through long association and residence, but is devoted almost exclusively to an 
account of the great East Andean republics—Argentina, Uruguay, Brazil, and 
Venezuela, There are chapters on the “Geography,” “History,” “Government,” 
“The People,” and “Present Conditions,” for each of these countries, which 
contain much interesting general information, social and economic concern- 
ing these too-little-known South American neighbors. 


American Business Enterprise: A Study in Industrial Organization. By 
Douctas Knoop. Manchester: The University Press, 1907. 8vo, pp. 
xi+1I2. 


This volume is No. 8 in the “Economic Series,” of the Publications of the 
University of Manchester, as well as the “Fifth Gartside Report,” and is an 
account of the general impressions gathered by the writer during a stay of 
some nine months in the United States and Canada, spent for the most part in 
the larger cities of the East. In Part I, which is mainly descriptive, the author 
discusses the causes of the success of American industrial and commercial under- 
takings, and concludes by attributing this success mainly to the comparative 
equality of opportunities, the absence of class distinctions, and the importance 
attached to higher commercial education. Part II, comprising about two- 
thirds of the volume, is a study of the structure of modern industrial and com- 
mercial undertakings, in connection with which the author considers the scale 
of production, integration, different methods of marketing products, the posi- 
tion of the middleman, and the control of retail prices by the producers. The 
report is intended for the general reader, and, as the author says, is essentially 
a sketch. Occasionally there are interesting suggestions of the contrast between 
American and English conditions. 
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economic interest in the following fields: 
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Il. The government publications of the United States and of Great Britain. 

III. Periodical references of four or more pages appearing in the periodicals listed 
below. Additions will be made to this list from month to month and when added 
each periodical will be indexed from January 1, 1908. Periodicals devoting an 
entire number to a single discussion are listed under books. 
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I. GENERAL THEORY AND HISTORY OF ECONOMIC THINKING 


Borchardt, Julian. E/infiihrung in die 
National-Oekonomie. _Leitsitze zum 
Kursus. Leipzig: Leipziger Buch- 
druckerei, 1907. 8vo, pp. 8. M. 0.10. 

Gide, C. Principes d’économie politique. 
11th ed. Paris: Larose et Tenin, 1907. 
Fr. 6.75. 

Guyot, Y. La démocratie individualiste. 
Paris: Girard et Britre, 1907. Pp. 
viii+273. Fr. 3. 
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Lfg. Bern: Verlag Encyklopidie, 
1907. Each M. 0.80. 
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Rabenno, Aronne. La mezzadria nei suoi 
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stabili a mezzadria. Torino: T. Ili. 
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Stephinger, Dr. Zur Methode der Volks- 
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Trucco, A. M. II disciplinamento della 
produzione e degli scambi: organi- 
zazione delle Hallesint. Milano: edizi- 
one Hallesint, 1907. 16mo, pp. 266. 
L. 2.50. 

Periodicals 
Carver, T. N. The economic basis of the 
roblem of evil. [The economic prob- 
em is the fundamental one out of which 
all other social and moral problems 
have grown.] Harvard Theological 
Rev. 1:97-11I. 

Hahn, F. Das Gesetz der wirtschaftlichen 
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ttCuba. Provisional Governor. Annual 
report, 1907. [Contains considerable 
material on the economic gy financial 
conditions.] 1908. Pp. 
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tSpecial rules as to ore mines in North 
Wales. In Welsh. Home office. 34. 

Trades Union Congress. Report of pro- 
ceedings at the goth annual Trades 
Union Congress, Sept. 2-7, 1907. Lon- 
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don: Co-operative Printing Society, 
1907. Pp. 208. 

Wages and hours of labor, report on 
changes in rates of, in the United King- 
dom for 1897-1905. (Command papers, 
session 1907.) gd. 

Periodicals 

Alfiere. Per la verita sulie condizione 
degli ufficiale inferiori. Riforma Soc. 
17: 30-41. 

Alger, G. W. Some equivocal rights of 
labor. Amer. Fed. 15:89-93. 

Edgar, W. W. The settlement of indus- 
trial disputes in Canada. Jour. Pol. 
Econ. 16:88-93. 

Eight-hours day in coal mines. Quar. 
Rev., No. 414:155-72. 

Employers’ associations. [National and 

assachusetts organizations.] Mass. 
Lab. Bul. 13: 31-35. 

Gompers, S. [The Minneapolis Conven- 
tion of the American Federation.] 
Gives labor’s political and economic 
programme. Amer. Fed. 15:32-36. 

Gompers, S. [Review and protest against 
Justice Gould’s injunction against the 
American Federation.] Amer. Fed. 
15:98-105. 

Gompers, S. [Employers’-liability-law 
decision.] Amer. Fed. 15: 109-11. 

Gray, B. K. Professor Abbé’s new theory 
of industry. [An experiment at Jena 
described.] Albany Rev. 2:442-52. 

Kellor, F. A. The protection of immigrant 
women. Atlan. 101: 246-55. 

Kennedy, J. C. An important labor in- 
junction. [Deals with Gould’s enjoin- 
ing American Federation of Labor from 
boycotting Buck’s Stove and Range Co., 
St. Louis.] Jour. Pol. Econ. 16: 102-5. 

Kenyon, R. The problem of the watering- 
place. [Fundamental element is fact 
that demand for labor is mainly for 
casual labor.] Econ. Rev. 18:59-69. 

Lagardelle, H. Die syndikalistische 
Bewegung in Frankreich. Erster Arti- 
kel: Die Entstehung des Syndikalismus. 
Arch. Sozial. 26: 96-143. 

Margolin, S. Die wirtschaftlichen Lage 
der jiidischen arbeitenden Klassen in 
Russland. Arch. Sozial. 26: 240-69. 

Pierce, D. T. The welfare of a railroad. 
[Welfare work of the Pennsylvania rail- 
road.) Internation 2: 51-56. 

Reesor, E. B. B. Women in banking. 
Bank. Mag., N. Y. 76: 59-66. 

Schiavi, A. La previdenza all’ esposizione 
di Milano. [Author is Director of the 
Labor Office of the Humanitarian Soci- 
ety of Milan.) Riforma Soc. 17: 50-70. 
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II. WORKINGMEN’S INSURANCE 


Bericht des Verbandes der Genossen- 
schafts-Krankenkassen Wiens samt der 
Statistik der Verbandkassen f. d. J. 
1906. Wien: Wiener Volksbuchh., 
1907. 8vo, PP: 83. M. 3 net. 

Ferraris, Car. F cassa nazionale di 
previdenza per la invalidita e per la 
vecchiaia degli operai: conferenza pop- 
ulare. — tip. C. Ferrari, 1907. 
8vo, pp. 

Fihrer durch das Bau-Unfallversiche- 
rungs-Gesetz. Mit Hinweisen auf die 
Rechts prechg. des Reichs-Versiche- 
rungsamts. 2. Aufl. Berlin: Buchh. 
Vorwiarts, 1907. 8vo, pp. 67. M. 0.30. 

Kuhn, Dr. Apotheken und Kranken- 
kassen. Essen: G. D. Baedeker, 1908. 
8vo, pp. vilit+79. M. 1.50. 

Ott ond! Meyer. Invaliden-Versicherungs- 
gesetz vom 13. VII. 1899. Handbuch f. 
Elsass-Lothringen. Gebweiler: J. 
Boltze, 1908. 8vo, pp. vit+4o5. M. 
6.80. 

Praj, Ireneo. L’assuricurazione contro gli 
infortuni del lavoro (legge 31 gennaio 
1904, no. §1, testo unico). Torino: So- 
= Mg ed. Nazionale, 1907. 16mo, 

Rechist cenahitin die, der Krankenversiche- 
rung. I Bd. Entscheidungen aus den 
J. 1905-07, bearb. von v. Koebke. 


[Announced.] Frankfurt: E. Schnap- 
per, 1908. 

Reger, A. Handausgabe des Kranken- 
versicherungsgesetzen. Mit den Abin- 
derungsgesetzen, den bayer. Ausfiihr- 
ungsgesetzen u. Vollzugsvorschriften, 
den Statut-Entwiirfen u. e. Anh. enth. 
Ausziige aus anderen Versicherungsge- 
setzen u. Abdruck des Hilfkassensetzes. 
8. Aufl. Ansbach: C. Briigel & Sohn, 
1908. 8vo, pp. 537. (Reichsgesetzge- 
bung, die, auf dem Gebiete der Arbeiter 
Versicherung., hrsg. v. bayer. Verwal- 
tungsbeamten.) M. 6.50. 

Testo unico di legge sulla cassa nazionale 
di previdenza per l’invalidita e la vec- 
chiaia degli operai, approvato con. v. 
decreto 30 maggio 1907, no. 376. Mi- 
lano: ditta L. di. G. Pirola, 1907. 8vo, 
pp- 14. Cent. 30. 

Periodicals 

Frankenberg, H. V. Die Pensionsver- 
sicherung der Privatangestellten. Arch. 
Sozial. 26: 221-39. 

Henderson, C. R. Industrial insurance. 
[Firms and corporations.] Amer. Jour. 
Socio]. 13:489-504. 

Spender, H. The government and old 
age pensions. Contemp., No. 505:94- 
107. 


Ill. LABOR LEGISLATION 


fAbstract quarries act for use in quarries 
where no mechanical power is used and 
only persons over 18 are employed. In 
Welsh. (Home office.) 1d. 


tAbstract of quarries act, 1894. In Welsh. 
(Home office.) 3d. 

tAbstract of the coal mines regulation 
acts, awe, to 1905. In Welsh. (Home 
Office.) 3 

Accidents . travail. Responsibilité des 
accidents dont les ouvriers sont vic- 


(French legis- 
Roustan, 


times dans leur travail. 
lation, 1898-1906.) Paris: 
1906. Pp. 51. 

Berger, A. Modifications introduites dans 
la législation des accidents du travail 
telle qu’elle avait été organisée par la 
loi du 9g avril 1898, par les lois du 22 


mars et du 31 mars 1905. Caen, 1907. 
Pp. 320. 

Duboys-Fresny, R. De Il’extension aux 
ouvriers agricoles de la loi du g avril 
1898 sur les accidents du travail. Pp. 
124. 

International Association of Factory In- 
spectors. 21st annual convention, held 
at Hartford, Conn., June 4-6, 1907. 
[Includes reports of legislature from 
various states. Special attention paid 
to child labor.] Pp. 122. 

Modificatzioni alla legge 19 gingno 1902, 
no. 242, sul lavoro delle donne e dei 
fanciulli: legge 7 luglio 1907, no. 416. 
Milano: Societa editrice libraria tip. 
Independenza, 1907. 16mo, pp. 3. 
Cent. ro. 


IV. SOCIALISM AND SOCIAL REFORM 
I. SOCIALISM. 


Bax, E. B. The ethics of socialism. 6th 
ed. London: EN 1908. 8vo. 
(Social Science ser.) 2s. 

Bax, E. B. Essays in a. new and 
old. London: Richards, 1907. 8vo. 6d. 


Bebel, Aug. Der nationalliberale Partei- 
tag u. die Sozialdemokratie. Rede. 
Berlin: Buchh. Vorwirts, 1907. 8vo, 
pp. 31. (Sozialdemokratische Agita- 

tions-Bibliotek, X.) M. 0.20. 
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Bernstein, Eduard. Die Geschichte der 
Berliner Arbeiter-Bewegung. Ein Ka- 
pitel zur Geschichte der deutschen 
Sozialdemokratie. 2. (Schluss-) Tl: 
Die Geschichte des Sozialisten Zes 
in* Berlin. [Illustriert m. Bildern u. 
Dokumenten aus der Zeit. Berlin: 
Buchh. Vorwirts, 1907. 8vo, pp. vi+ 
359. M. 5. 

Bonomi, Ivanhoe. Le vie nuove del social- 
ismo. Palermo: 
16mo, pp. 308. L. 3.50. 

Forster, H. O. Arnoldson-. English 
socialism of today: its teaching and its 
aims examined. London: Smith, Elder 
& Co., 1908. 8vo. 2s. 6d. net. 

Griffuelhes, V. L’action syndicaliste. 
Paris: M. Rivitre, 1907. Pp. 64. (Bibli- 
othéque du mouvement socialiste. IV.) 
Fr. 0.60. 

Guesde, J.; Lagardelle, Vaillant, E. 
Le parti socialiste et la confédération 
du travail. Paris: M. Riviére, 1907. 
Pp. 72. (Bibliothtque du mouvement 
socialiste. V.) Fr. 0.60. 

Guggino, Guiseppe. II socialismo e le sue 
utopie: studi. Torino: P. Marietti, 
1907. 16mo, pp. 144. L. 1.20. 

Hunter, Robert. The socialists at work. 
{In preparation. Describes socialists, 
their congresses, organizations, and 
mee New York: Macmillan, 


Kautsky, C. Il partito socialista e lachitsa 
cattolica. Bologna, L. Beltrami, 1907. 
32mo, Pp- 62. L. 0.50. 

Labriola, A. Riforme e rivoluzione sociale. 
Bologna: L. Bertrami, 1907. 16mo, 
pp. 248. L. 2. 

Labriola, A. Syndicalisme et socialisme. 
Paris: M. Rivitre, 1907. Pp. 72 
(Bibliothéque du mouvement socialiste. 
I.) Fr. 0.60. 

London, Jack. The iron heel. [Announced. 

_ Fiction.) New York: Macmillan, 


1908. 
Louis, Paul. 
in Frankreich. Aus dem Franz. v. H. 


Geschichte des Sozialismus 


Wendel. [Announced.] Stuttgart: J. 
H. W. Dietz Nachf., 1908. 

Maltese, F. . Socialismo bio-terapico (con- 
tinuazione dell’ opera Cielo). Torino: 
- - Paravia e C., 1906. 8vo. pp. 77. 


ag Karl, and Engels, F. Manifesto of 

the communist party; authorized Eng- 

_ translation. Ed. and annot. by F. 

ls [text in English and Esperan- 

me gt de Charles H. Kerr, 1908. 

16mo, pp. 3+65. (Standard socialist 
ser.) 50c. 


R. Sandron, 1907. 
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Michels, R. Proletariato e borghesia nel 
movimento socialista italiano. Toroni: 
T. lli., Bocca, 1907. 16mo, pp. 400. 


L. 4. 

Newte, H. W. C. The master beast. Be- 
ing a true account of the ruthless tyr- 
anny inflicted on the British people by 
socialism, A. D. 1888-2020. London: 
Rebman, 1907. 8vo, pp. 256. 3s. 6d. 
ne 


t. 

Olivetti, A. O. Problemi del socialismo 
contemporaneo. Serie J. Bologna: L. 
Beltrami, 1907. 16mo, pp. 293. L. 2. 

Pouget, E. La confédération générale du 
travail. Paris: M. Rivitre, 1907. Pp. 
64. (Bibliothéque du mouvement so- 
cialiste. II.) Fr. 0.60. 

Renner, Karl. Der nationale Streit um 
die Aemter u. die Sozialdemokratie. 
Teilweise erweit. Sep-Abdr. aus der 
sozialdemokrat. Monatsschrift. ‘‘ Der 
Kampf.”” Wien: Wiener Volksbuchh., 
1908. 8vo, pp. 28. M. 0.50. 

Scilhac, L. de. L’ Utopia socialiste. Lille: 
Blond, 1907. Fr. 0.60. 

Sombart, Werner. Sozialismus u. soziale 
Bewegung. 6. Aufl. Jena: G. Fischer, 
1908. 8vo, pp. xi+395. M. 2.50. 

Some socialist proposals, a brief analysis. 
London: Municipal Soc., 1907. 8vo. 
6d. 

Sorel, G. La décomposition du marxisme. 
Paris: M. Rivitre, 1907. Pp. 64. (Bib- 
lioth¢que du mouvement socialiste. III.) 
Fr. 0.60. 

Wells, H. G. New worlds for old. [An- 
nounced.] New York: Macmillan, 


1908. 

Will socialism benefit the people ? Public 
debate between Mr. Claude Lowther 
and Mr. A. C. Bannington. London. 
Simpkin, 1908. 8vo. 1d. 

Periodicals 

Bjorkman, F. M. The new anti-vagrancy 
campaign. R. of Rs. 37: 206—11. 

Civale, G. B. Socialism and art. Int. Soc. 
Rev. 8: 385-91. 

Cohen, J. E. Bernard Shaw. Int. Soc. 
Rev. 8: 396-400. 

Crozier, J. B. A a to socialism. 
Fortn. n. s. 493:32- 

Dunbar, R. E. Major , and petit- 
bourgeois philosophy. Int. Soc. Rev. 
an 416-20. 

—— H. E. Will socialism break up 
e family? Int. Soc. Rev.’8: 431, 432. 

Forbes, V. A. Socialism. London Quar- 
terly Review, No. 217:52-68. 

Fournitre, E. Adaptation de l'état & sa 
fonction économique. [Socialism 
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brings no incriminating menace against 

the liberty of the individual, public 
order, or industrial progress. * Rev. 
Socialiste 46: 1-17. 

Hall, T. C. The element of faith in Marx- 
ian socialism. Int. Soc. Rev. 8: 392-95. 

Hue, O. Die christlichnationale Arbeit- 
erbewegung. Soz. Monat. 12:17-24. 

“Tdiotes.”” Mechanism and modern life 
with special reference to the views of 
Mr. H. G. Wells. Econ. Rev. 18:43- 
58. 

Kampffmeyer, P. Die Intellektuellen und 
die en Soz. Monat. 
12:39- 

London, } ” Revolution. Contemp., No. 
505: 17-31. 

McPherson, J. C. Economic determina- 
tion and martyrdom. Int. Soc. Rev. 
8: 401-6. 

Pelletier, Madeleine. La prétendue inféri- 
orité psycho-physiologique des femmes. 
{Argument for complete social emanci- 
pation of woman. Author is editor of 
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“Le Suffragiste.”] Rev. Socialiste 46: 
45-5. 

Penty, A. J. The fallacies’ of collectivism. 
Albany Rev. 2:420-29. 

Shipley, M. The class struggle and the 
undesirable citizen. Int. Soc. Rev. 
8: 407-13. 

Simons, A. M. Bloody Russia. Int. Soc. 
Rev. 8:427-30. 

The fallacies of socialism: Edin. Rev., 
No. 423: 105-29. 

Tonnies, F. Ethik und Sozialismus. 
Arch. Sozial. 26: 56-95. 

Troeltsch, D. E. Die Soziallehren der 
christlichen Kirchen. Arch. Sozial. 
26:1-55. 

Untermann, F. A friend of labor in Ar- 
gentina. Int. Soc. Rev. 8:421-26. 

Walter-Jourde, J. Politique et syndicats. 
[The socialistic régime will be made 

ible, not by politics or by force, but 
tos mental transformation on the part 
of the general body of the people.] Rev. 
Socialiste 46: 18-31. 


II. SOCIAL REFORM, PHILANTHROPY, AND SELF-HELP 


André, A. Les retraites ouvriéres en Bel- 
a Paris: Giard et Britre, 1907. 
Pp. 373. Fr. 6. 

Bo (del Car, e. Fornaci, Cam. Pro- 
getto di statuto e regolamento per la 
costituzione legale di societa icolae 
cooperative nell’ alto Milanese (Catte- 
dra ambulante d’ agricoltura per la 
provincia di Milano). Milano: tip. 
Agraria, 1907. 8vo, pp. 28. 

Campbell, Rev. Re inald J. Christianity 
and the social ie New York: Mac- 
millan, 1907. r2mo, pp. 13+284.** 
$1.50 net. 

{Chief registrar of friendly societies, re- 
ports for 1906. (Commons reports, 
session 1907.) 7d. 

Disposizione speciali per gli infortuni del 
lavoro nelle zolfare della Sicilia: legge 
14 po ee 1907, no. 527. Milano: Soci- 

itrice libraria (tip. Independenz), 
1907. 16vo, pp. 4. Cent. ro. 

tFriendly, etc., societies, annual return 
forms—Registered friendly society, re- 
gistered working men’s club, specially 
authorized loan society, registered coi- 
lecting society, incorporated building 
society, societies carrying on a business 
other than banking, and societies carry- 
Pi or the business of banking. Each 


Geisser, Alberto. Il problema delle abita- 
zioni popolari nel riguardi finanziari e 
sociali. Conferenze dette a Torino 
invito della Unione Liberale Monarchica 


Umberto I il 13 e 15 aprile 1907. Tori- 
no: S. Lattes & C., 1908. 8vo, pp. 


Iol. 

Howarth, E. G., and Wilson, Mona. West- 
ham: a study in social and industrial 
problems. Being the report of the 
Outer London Inquiry Committee. 
London: Dent, 1907. 8vo, pp. 444. 
6s. net. 

Jahrbuch des Zentralverbandes deutscher 
Konsumvereine, 1907. Hamburg: Ver- 
lagsanstalt des Zentralverbandes deut- 
scher Konsumvereine v. H. Kaufmann 
& Co., 1907. 8vo. 2 v., pp. xvit+736; 
vii+631. M. 9. 

Jewish Charities, National Conference of, 
1906. Stettiner Bros., 1908. $1. 

Kelley, Edmond. The elimination of the 
tramp. New York: G. P. Putnam’s 
Sons, 1908. 12mo, pp. 22+111. **$1 
net. 

TManagement of Scottish poorhouses. 
Rules and regulations. (Local govern- 
ment board.) 4d. 

National Child Labor Committee. 3d 
annual] report for 1907. New York, 
1907. Pp. 14. (Pamphlet No. 64.) 

Notwendigkeit, die, héherer Gehilter f. 
den Handlungsgehilfenstand. (Um- 

, Denken Sie-an die Gehilter 
Ihrer Mitarbeiter?) Leipzig: Kauf- 
minn. Sozial-Reform, 1907. 8vo, pp. 
16. M. 0.40 net. 

{Pauperism, England and Wales. Half- 
yearly statement of number of paupers 
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relieved on July 1, 1907. (Commons 
reports, session 1907.) 4d. 

{Proceedings of distress committees in 
England and Wales, and of the central 
(unemployed) body for London during 
1906-7. (Commons reports, session 
1907.) 3d. 

Reformers’ year book, 1908. London: 
Reformers’ Press, 1907. 12mo. Is. net. 

{Twelfth annual report by the chief regis- 
trar of friendly societies of proceedings 
of registrars under the building societies 
acts. For 1906. (Commons reports, 
session 1907.) 1s. 4d. 

Unemployed workmen act, 1905, report 
by local government board for Scotland 
as to proceedings of distress committees 
for year ended May 15, 1907. (Com- 
mand papers, session 1908.) 29a. 

Verband deutscher Handlungsgehiilfen. 
Schrift 19: Verbandstag 1907. Reden 
Verhandign., Entschei . Leipzig: 
Verband deutscher Handlungsgehilfen, 
1907. 8vo, pp. 144. M. 0.60 net. 

Wegner, Marie. Die Armen- u. Waisen- 

flege. Leipzig: B. G. Teubner, 1908. 
i pp. iv+4o. (Arbeitsgebiete der 
Frauenbewegung. Hrsg. f. die prakt. 
Berufs- und Vereinstatigkeit v. M. 
Wegner, Heft 1.) M. 0.50. 


V. COMBINATIONS 


TtArmingjon, P. Treatise on the nation- 
ality of corporations. 1907. Pp. 58. 
(Spanish Treaty Claims Commission.) 

Arnold, Jos. Alfred. Arnold’s guide for 
business corporations in the state of 
New York; cont. the business corpora- 
tion law, the stock corporation law, 
the general corporation, and other laws 
affecting business corporations (as 
amended to date); with notes and 
forms. 2d ed., rev. and enl. New York: 
Baker, Voorhis & Co., 1907. 8vo, pp. 
12+212. $1.50. 

tfCivil and criminal cases instituted by 
United States under Sherman antitrust 
law of July 2, 1890; an act to regulate 
commerce, approved Feb. 4, 1887, as 
amended, including Elkins act. 1907. 
8vo, pp. 32. (Justice Dept.) sc. 

Companies acts, complete guide to the, 
1g00 and 1907. ndon: Causton, 
1908. 8vo. 1s. 6d. 

Die Revision des Bérsengesetzes vom 
Standpunkte des Zuckergewerbes. 
Hrsg. v. der Handelskammer zu Mag- 
deburg. Magdeburg: Heinrichshofen’s 
Sort, 1907. 8vo, pp. vit+4o. M. 1.20. 

Die sichsischen Aktien-Gesellschaften u. 
die an s&chsischen Bérsen kurshaben- 
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Periodicals 

Bernstein, E. Das Werk des preussentages 
und der Wahlrechtskimpfe. Soz. 
Monat. 12: 10-17. 

Cowell, R. C. The call of the children. 
London Quarterly Review, No. 217: 
101-17. 

Deutsch, J. Gewerkschaftliche Lohn- und 
Preispolitik. Soz. Monat. 12:43- 


47- 
Elkind, L. The cae William IT and 
social reform. roth Cent., No. 371: 38- 


47- 

Hanus, P. H. Industrial education. [An 
efficient public-school system must give 
vocational training.] Atlan. 1or:60- 
68. 

Landa, M. J. The under-crowded East 
End. [Deals with improvement of con- 
ditions in the East End.] Econ. Rev. 
18: 19-37. 

Reeve, A. B. The prevention of poverty. 
[The results of twenty-five years of or- 
ganized work by charity organizations 
to eradicate as well as relieve distress. 
W. Work 15:9872-76. 

Tangorra, V. Riforme urgenti nella legis- 
lazione sul registro e sue bollo. Giornale 
19: 35-03. 


AND CORPORATIONS 


den Staatspapiere, sonstige Fonds u 
Industriewerte. Jahrbuch der Dres- 
dener, Leipziger u. Zwickauer Bérse. 
ee v. Rich. Bérner. Fortgesetzt 
v. der Red. des “‘Handbuches der deut- 
schen Aktien-Gesellschaften.” 12. voll- 
stindig umgearb. Aufl. Ausg. 1907-8. 
Berlin: Verlag f. Bérsen- u. Finanz- 
literatur, 1908. 8vo, pp. xx+66r. 
M. to. 

Ducceschi, Piero. La municipalizzazione 
dei pubblici servizi. Torino: Societa 
tip. ed. Nazionale, 1907. 16mo, pp. 131. 
L. 1. 

Grenzel et Monge. Les monopoles tuni- 
sierns en 1907. Nancy: Berger-Lev- 
rault, 1907. Pp. 54. 

Investor’s blue book for 1903. London: 
Investor’s Chronicle, 1908. 8vo. 2s. 
6d. net. 

Jahrbuch de Frankfurter Bérse. 1908. 
Ein Handbuch u. Nachschlagewerk f. 
Bankiers, Kapitalisten u. Industrielle. 
Berlin: Verlag f. Bérsen und Finanz- 
literatur, 1907. 8vo, pp. xxii+1255. 
M. 15 net. 

Matheson’s handbood for investors, 1908. 
London: E. Wilson, 1907. 12mo. 2s. 
6d. net. 
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Moody, John. The investor’s primer. 
[Introduction gives description of the 
field. Book contains dictionary of terms 
description of mechanism of investment, 
and of the various issues of stocks gen- 
erally classed among high grade invest- 
ment issues.] New York: Moody Cor- 
poration, 1907. Pp. 5+183. *$1.50 
net. 

Nicholas, Francis C. Mining investments 
and how to judge them. [Treats of the 
organization, financial and physical 
development of mining properties, the 
relation of mining stock to the proper- 
ties back of them, and reasons why 
mining companies fail or succeed.] New 
York: Moody Corporation, 1907. 12mo, 
pp- 7+ 233. (Investors’ library.) *$1. 50 
net 


Norton, Eliot. On “short sales” or securi- 
ties through a stock broker. [Empha- 
sizes legal aspect.] New York: John 
McBride Co., 1907. r2mo, pp. § +72. 
*$1 net. 

Parker, John Scott. Where and how: a 
handbook of incorporation, being a di- 
gest and comparison of the corporation 
laws of Arizona, Delaware, Maine, 
Massachusetts, New Jersey, New York, 
Pennsylvania, South Dakota, and West 
Virginia; with information as to the 
procedure incident to incorporation 
and a chapter upon the taxation of cor- 
porations in the State of New York. 
3d ed., rev. 1907, with the addition of a 
chapter of hints, comp. by Charies F. 
Bostwick. New York: Broun-Green 
Co., 1908. Pp. 264. $1. 

Ranking, D. F. del’ H. Parallel abstract 
of companies acts of 1900 and 1907, 
and limited partnership act 1907. 
London; H. L. Lynch, 1908. 8vo. 1s. 
net. 

Stimson, Frederic Jesup. The American 
constitution: the national powers, the 
rights of the states, the liberties of the 
people; Lowell Institute lectures, deliv- 
ered at Boston, October-November, 
1907. [Lecture on interstate commerce, 
the control of trusts, and the regulatin 
of corporations of especial Somneat | 
New York: Scribner, 1908. 12mo, 
pp- 259. **$1.25. 

The stock exchange yearbook. London: 
Office, 1907. 8vo. 28s. net. 


Tennessee. Corporation laws, including 
counties as corporations, with powers, 
duties, and jurisdiction of county 
courts; notes of decisions of supreme 
court on pertinent cases. By James L. 
Watts. Nashville: Marshall, 1908. Pp. 
639. $4.50. 

Periodicals 

Digest of the latest companies’ reports. 
Fin. R. of Rs. 5:72-86. 

Downfall of independent telephony. In- 
ternation 2:65-74. 

Ferenezi, I. Das Koalitionsrecht in Un- 
garn. Arch. Sozial. 26: 180-220. 

“Financier.” Investment securities III. 
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Gallaher, H. E. The limited partnerships 
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Bank. Jour. 29: 1-24. 

Hans, P. La réforme de la loi des bourses 
en Allemagne. [To be continued. Dis- 
cussion of the organization of the Ger- 
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change of the laws controlling it.] Réf. 
Soc. 5§5:111-21. 
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and their making; street-railway fi- 
nances, III. [Exposure of methods of 
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Kimber, H. Investment interests and the 
projected licensing legislation. Fin. R. 
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Ryan, J. A. Is stockwatering immoral ? 
Inter. Jour. of Ethics 18: 151-68. 

Sells, E. W. Corporate management com- 
pared with government control. ; Jour. 
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[The present-day marketing methods 
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The companies act 1907. [Analysis of act.] 
Account. Mag. 12: 24-27. 
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Jamaica for 1906-7, 24d.; Mauritius 


for 1906, 4$d.; Northern Nigeria for 
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immigration and naturalization. 1907. 
8vo, pp. 155. (Dept. of Commerce and 
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Canada. Northwest Province. Census of 
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E. Dawson, 1907. Pp. 87. 

Cavacchioli, Berardo. L’isola irrendenta 
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Dowd, Jerome. The negro races. Mac- 
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emigrazione temporanea in Europa). 
Milano: tip. degli Operai, 1907. 24mo, 


p- 30. 
our. L. J. H. The India of the future. 
London: Clowes, 1907. 8vo. Is. 
ttImmigration laws and regulations of 
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(Immigration and Naturalization Bu- 
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Alabaster, C. G. The law relating to 
money lenders and borrowers. Lon- 
don: Stevens & Sons, 1907. 8vo. 
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Audit Company of New York, comp. 
Trust companies of the United States: 
containing a compilation of the state- 
ments of condition of trust companies 
of the United States as of June 29, 1907, 
also of officers, directors, correspond- 
ents, dividend rates, and stock quota- 
tions. New York: United States Mort- 
gage and Trust Co., 1907. 8vo, pp. 
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Banking almanac and directory (The), 
1908. Ed. by R. H. Inglis Palgrave 
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immigration upon the United States 
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ton, 1907. Pp. 23. (Publication No. 
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Immigration Restriction: League. Immi- 
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Territory, 1907. 4to, pp. 43. (Census 
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arbitrages. Paris, 1907. Pp. xii+ 
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Meliot, M. et A. La monnaie. Le change 
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Miiller, Gust. Die Entstehung u. Ent- 
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kinds and amounts of U. S. bonds on 
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during preceding year and month. 1907. 
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rency.) 

Sharp & Alleman’s Co.’s lawyers’ and 
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fusal to pay checks in currency. Bank. 
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Boies, W. J. The story of the hoarders. 
[Hoarding during panic of 1907.] R. of 
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Conant, C. A. The financial situation. 
III. The lessons of the panic. No. Am. 
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Deans, R. S. The law of bankruptcy, 
especially as affecting bankers. Inst. 
Bank. Jour. 29:67-77. 
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Depew, C. M. Our currency question. 
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Fraser, D. A decade of bank amalgama- 
tions, 1897-1906. [Discussion of paper 
by institute follows.] Inst. Bank. Jour. 
29: 25-66. 

Gage, L. J. The financial situation. I. 
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Hill, W. Relation of packers’ credit to 
panic and prices. Jour. Pol. Econ. 16: 
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Ireton, R. E. Currency reform: a central 
bank. R. of Rs. 37:35-37- 

Johnson, J. F. Schemes for currency re- 
form. [Considers defects of present sys- 
tem and plans for betterment.] Jour. 
Account. 5: 224-35. 

Keys, C. M. The money-kings: IV. 
Safeguarding the trust companies. W. 
Work 15:9907- 12. 

La situazione del mercato monetario. 
[Review of the American panic with 


Bank. Mag. 
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reference to the effects on European 
money markets.) Giornale 19: 1-9. 
Laughlin, J. L. The Aldrich bill. [An 
example of the deadening effect of poli- 
tics and lack of expert knowledge in re- 
gard to banking.”’] Jour. Pol. Econ. 


10:94-97- 
Laughlin, J. L. The recent bond issues. 
Jour. Pol. Econ. 16: 23-26. 
Leroy—Beaulieu, P., and De Foville, A. 
Geographical distribution and French 
investment success. Fin. R. of Rs. 5: 


15-24. 
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IV. Our present crisis. No. Am. 187: 
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Mead, F. S. The panic and the banks. 
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Meyer, G. von L. Postal savings banks. 
[Advocates the establishment of postal 
savings banks in the United States.] 
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Money, trade, and investments. [Review 
of financial situation.] Bank. Mag. 
(N. Y.) 76:111-20. 

Norton, J. P. The gold flood and its prob- 
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1907.] R. of Rs. 37:77-8t. 

Noyes, A. D. The financial panic in 
the United States. Forum 39:293- 
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Noyes, A. D. The cycle of prosperity. 
[Discusses the causes of financial crises.] 


Cent. 75:629-33. 
Pratt, S. S. The remedy for our currency 


JOURNAL OF POLITICAL ECONOMY 


ills. [A highly taxed emergency circu- 
lation advocated. Writer is editor of 
Wall Street Journal.) W. Work 15: 
9811-18. 

Ridgely, W. B. The financial situation. 
Il. The nation’s currency and banking 
system. No. Am. 187: 166-75. 

Seidel, Dr. Das Sparkassenwesen. [The 
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nomic and social significance; savings 
and insurance; their management, are 
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Schuster, F. Presidential address at the 
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with the general financial situation.] 
Bank. Mag. 85:67-81. 

Swanson, W. W. The crisis of 1860 and 
the first issue of clearing-house certifi- 
cates. I. [Part I handles conditions 
leading up to the crisis.) Jour. Pol. 
Econ. 16:65-75. 

The Aldrich and Fowler currency bills. 
Text. Bank. Mag. ‘N. Y.) 76:99-104. 

The progress of banking in Great Britain 
ond Ireland during 1907. [Deals with 
capital and reserve funds.] Bank. Mag. 
85: 1-29. 

The small investor and the panic. W. 
Work 15:9736-38. 

Welby (Lord). The American panic. 
Contemp., No. 505: 1-5. 

Whitney, F. J. Basic view of the money 
situation. Internation 2: 16-24. 
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ditor for Interior Department. 8vo, pp. 
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Dept., doc. 2479); Auditor for State and 
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Department. Pp. 23. (Treas. Dept., 
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Arnauné (Director of French Mint). Rap- 
port au Ministre des Finances. 1907. 
Barriol, A. Théorie et pratique des 
opérations financiéres. aris: Doin, 

1908. Pp. xiii+376. 

Braun, Adf. Die Tarifvertrige u. die 
deutschen Gewerkschaften. Stuttgart: 
J. H. W. Dietz Nachf., 1908. 8vo, 

p- viit+too. M.1 net. 

Charpentier, C. La pr ion dans les 
impéts indirects en Allemagne. Paris: 
F. Alcan, 1907. Pp. 164. Fr. 5. 

Clarke, Albert. The tariff made plain; 


seven short conversations that bring out 
both sides; proofs cited and academic 
and popular errors corrected. Boston: 
Home Market Club, 1906. 8vo, pp. 
5+79. (Bright and Strong Papers.) 
roc 


Connecticut. General Assembly. General 
laws concerning taxation and taxing offi- 


cials. 
1907. 

Das neue preussische Ergangungs-Steuer- 
Gesetz vom 19. VI. 1906. Berlin? L. 
Schwarz, 1908. 16mo, pp. 30. M. 0.60. 

Der kleine Kompass, 1908. Finanzielles 
Jahrbuch f. Oesterreich-Ungarn. Hrsg. 
v. Rud. Hanel.i Wien: A. Holder, 1907. 
8vo, pp. xvi+1275. M. 9. 

{Diplomatic and consular reports on the 
finances of: Austria-Hungary for 1905- 
7, 2$d.; Ecuador for 1906, 14d.; Neth- 
erlands for 1907, 1d. (Command pa- 

Ts, session 1908.) 

t {District of Columbia. Report of auditor, 

1907. 1907. 8vo, pp. 63. 
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{tDistrict of Columbia. Report of asses- 
sor for year ended June 30, 1907. 1907. 
8vo, pp. 22. 

Gothein, Geo. Die Vermahlungssteuer f. 
Miihlen u. die progressive Besteuerung 
der Grosstriebe. [Announced.] Berlin: 
L. Simion Nf., 1908. 

Indiana. Laws concerning taxation. Wil- 
liam H. Shieman, 1908. 25¢. 

{tInheritance tax laws, digest of principal 
features of laws of Great Britain,France 
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Department of Commerce and Labor; 
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{{Internal Revenue Commissioner. An- 
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{Local taxation returns, England and 
Wales, 1904-5. Part VII. (Commons 
reports, session 1906.) Is. 

fLocal taxation returns, England and 
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Massachusetts. Report of the Joint Spe- 
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general laws relating to taxation, Janu- 
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Reform der Gemeindesteuern u. Gebiih- 
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ngn. Bielefeld-Gadderbaum: W. Ber- 
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nue tax on raw cotton collected in each 
State during fiscal years 1863-68. 1907. 
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Bureau, tariff series 6.) roc. 
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energia elettrica a scopo di illumina- 
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no. 624. Milano: Societa editrice 
libraria (tip. Indipendenza), 1907. 
16mo, pp. 34. Cent. 30. 

ttTreasurer of United States. Annual re- 
port, 1907. 1907. 8vo, pp. 138. (Treas. 
Dept., doc. 2486.) 
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1907. 8vo, pp. 19. (Treasurer of United 
States. Treas. Dept., doc. 2485.) 

{tTreasury Department. Annual report 
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(Treas. Dept., doc. 2474.) 

West, Max. Principles of taxation. [An- 
nounced.] New York: Macmillan, 1908. 

Woods, forests and land revenues. 85th 
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Zollhandbuch fiir die Ausfuhr nach Russ- 
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472. M. 6 net. 

Zoll- u. Steuerbeamte, der. 198-203. 
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45- 
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Seitz, D. C. The price of paper—a tax on 
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Turner, S. A. The management of local 
loans. [Local government loans in 
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Turner, S. H. The management of local 
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Beitrage zur Statistik des Gemeindehaus- 
haltes. III. Die Einnahmen u. Aus- 
rome der Gemeinden im J. 1904. Graz: 

uscher & Lubensky, 1907. 8vo, pp. 
v+51. (Statistische Mitteilungen ib. 
Steiermark; 19. Heft.) M. 1. 

Bestimmungen iiber die Statistik der See- 
schiffahrt. Vom. 27. VI. 1907. Berlin: 
C. Heymann, 1907. 8vo, pp. 28. (Aus 
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Brooklyn Daily Eagle Almanac, 1908: a 
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yearbook. London: Independent La- 
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TfStatistical record of progress of United 
States 1800-1907, and commercial and 
financial statistics of foreign countries. 
1907. 8vo, pp. 51. (Statistics Bureau, 
Commerce and Labor Dept.) [From 
Statistical abstract 1907.] 5c. 

Tribune almanac and political register, 
1908. New York: Tribune Association, 
1908. 8vo, pp. 400. 25 cents. 

Whitaker’s almanack for 1908. London: 
Whitaker, 1907. 8vo. 2s. 6d. net. 

Wirtschaftlich-statistisches Jahrbuch der 
hessischen Handelskammern f. d. J. 
1906. Darmstadt: E. Roether, 1907. 
8vo, pp. vit68. M. 1.50. 

World (The) almanac and. encyclopedia, 
1908. 25th anniversary number. New 
York: Press Publishing Co., New 
York World, 1908. 12mo, pp. 104+ 
864. 25¢. 

Periodicals 

Benini, R. Una possible creazione del 
metodo statistico. [Introductory ad- 
dress in the course in statistics at the 
University of Rome.] Giornale 19: 11- 
24. 

Hesse, Dr. A. Konsurstatistik. [Author is 

Privatdocent in the University of Halle.] 

J. Nationalékon. 9go0:64-101. 
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X. RESOURCES AND INDUSTRIES 
I. RESOURCES 


}tArkansas national! forest, Ark., procla- 
mation. 1907. Pp. 2. (President of the 
United States.) 

ttBoutwell, J. M. Production of quick- 
silver, 1906. 1907. 8vo, pp. 13. (Geologi- 
cal Survey.) [From Mineral resources, 


1906.] 
t{Boutwell, J. M. Production of lead, 


1906. 1907. 8vo, pp. 23. (Geological 
—— [From Mineral resources, 


Capads. Geological Survey Section of 
Mines. Annual report on the mineral 
industries of Canada for 1905. 1907. 
Pp. 174. 

tCoal tables. Statistical tables relating to 
the production, consum tion, and im- 
ports and exports of coal in the British 
Empire and the principal foreign coun- 
tries from 1885 to 1906; and production 
of lignite and petroleum in the principal 
producing countries. (Commons re- 
ports, session 1907.) 6d. 

Colorado. State Bureau of Mines. Report 
1905-6. [Tables of men employed, acci- 
dents, metal production by counties.] 
Denver, 1907. 

t{Consumption of crossties in 1906. 1907. 
8vo, pp. 6. (Forest Service, circular 
124.) [Prepared in co-operation with 
Census Bureau.] 5c. 

f{Consumption of pulpwood in 1906. 
1907. 8vo, pp. 10. (Forest Service, cir- 
cular 120.) [Prepared in co-operation 
with Census Bureau.] 5c. 

ttConsumption of tanbark and tanning 
extract in 1906. 1907. 8vo, pp. 9. 
(Forest Service, circ 119.) re- 
pared in co-operation with Census Bu- 
reau.] 5c. 

ttEckel, Edwin C. Production of man- 
ganese ores, 1906. 1907. 8vo, pp. II. 
(Geological Survey.) 

tiGriswold, W. T. Production of petro- 
leum, 1906. 1907. 8vo, pp. 74. (Geo- 
logical a -) [From Mineral re- 
sources, I 

ttGriswold, w T., and Munn, M. J. 
Geology of oil and gas fields in Steuben- 
ville, Burgettstown, and Clayville quad- 
rangles, ‘Ohio, W. Va., and Pa. 1907. 
8vo, pp. 196+7. (Geological Survey, 
Bulletin 318.) 75c. 

ttHess, Frank L. Production of antimony 
arsenic, bismuth, and selenium, 1906. 
1907. 8vo, pp. 16. (Geological Survey.) 
[From Mineral resources, 1907.] 

TTHill, B. Production of natural gas, cal- 


endar year 1906 [with introduction by 
David T. Day]. 1907. 8vo, pp. 20. 
(Geological Survey.) [From Mineral 
resources, 1906. j 
ttKellogg, R. S. Drain upon forests. 
1907. 8vo, pP- 8. (Forest Service, Bul- 
letin 129.) 5 
ttLeith, Chasles Kenneth. Iron-ore re- 
serves. 1907. 8vo, pp. I+207-24. 
(Smithsonian i publication 
1752.) ea report, 1906.] 
Lemberg, Heinr. Fahrbuch der Steinkoh- 
lenzechen u. Braunkohlengruben 
Westdeutschlands. Nach zuverliss. 
Quellen bearb. u. hrsg. Ausg. 1908. 14. 
Aufl. Dortmund: C. L. Kriiger, 1908. - 
8vo, pp. ii+122. M. 3 net. 
ohaaite cut of the United States, 1906. 
1907. 8vo, pp. 42. (Forest Service, 
bulletin 122.) [Prepared in co-opera- 
tion with Census Bureau.j toc. 
ttPrescott national forest, Arizona. (3d 
proclamation.) 1907. Pp. 2. (President 
of the United States.) 
fProduction and consumption of iron ore 
and pig iron, and production of steel in 
the United Kingdom and principal for- 
eign Countries in each year from 1890- 
1g06. Memorandum and statistical 
tables. (Commons reports, session 


1907.) 3d. 

ttProduction of lumber, lath, and oe 
gles, by states and species, 1906, 1 
and 1904. 1907. Pp. 1. (Forest rl 5 
[Prepared in co-operation with Census 
Bureau.] 

ttProduction of slack cooperage stock in 
1906. 1907. 8vo, pp. 8. (Forest Service, 
circular 123.) [Prepared in co-operation 
with Census Bureau.] 5c. 

ttProduction of sulphur and pyrite, 1906. 
1907. 8vo, pp. 10. (Geological Survey.) 
[From Mineral resources, 1906.] 

ttProduction of tight cooperage stock in 
1906. 1907. 8vo, pp. 12. (Forest Serv- 
ice, circular 125.) [ (Prepared in co-opera- 
tion with Census Bureau.] 5c. 

ttPublications of Geog -_ sold 
by superintendent of documents. 1907. 
I2mo, pp. 54. (Documents Office. 
Price list 15, 2d edition.) 

Redwood, W. Canada as I saw it. [Gives 
view of irrigation, traffic, and general 
development of the country and its re- 
sources.] Bristol, Eng.: Reid, 1908. 

ttSanta Clara Valley, Puente Hills, and 
Los Angeles oil districts, southern ’Cali- 
fornia [with bibliography]. 1907. 8vo, 
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pp. 11+266+7. 
Bulletin 309.) 80c. 
ttSudworth, George B. 


(Geological Survey, 
Check list of 


forest trees of United States, their names 
and ranges. 1898 [reprint 1907]. 8vo, 
pp- 144. (Forest Service, Bulletin 17.] 


I5C. 
++Thom, Wm. Taylor. Summary of min- 
eral production of the United States, 
1906. 1907. 8vo, pp. 57. (Geological 
Survey.) [From Mineral resources, 


1906. 

Willis, Bailey. Research in China, in 
three volumes and atlas. Vol. II. Sys- 
tematic geology. Washington, D. C.: 
Carnegie Institution of Washington, 
1907. 4to, pp. 5+133+5. $2. 

ttWood used for distillation fn 1906. 1907. 
8vo, pp. 7- (Forest Service, circular 
121.) [Prepared in co-operation with 
Census Bureau.] 5c. 

ttYale, Charles G. Production of magne- 
site, 1906. 1907. 8vo, pp. 5. (Geologi- 
cal Survey.) [From Mineral resources, 


1906.] 


JOURNAL OF POLITICAL ECONOMY 


TiZiegler, E. A. Forest tables, lodgepole 
pine. 1907. 8vo, pp. 24. (Forest Serv- 
ice, Bulletin 126.) 5c. 

{tZon, Raphael. Management of second 
growth in southern Appalachians. 
Washington, D. C.: Government 
Printing Office, 1907. 8vo, pp. 22. 
(Forest Service, Bulletin 118.) 5c. 

Periodicals 

Brown, A. Selwyn-. Mining conditions in 
the Nevada field. [An estimate of con- 
ditions and prospects of gold produc- 
tion.] Eng. Mag. 34:643-51. 

Jefferson, H. M. Centralized consump- 
tion of anthracite coal. Jour. Account. 
5: 211-23. 

Page, A. W. The statesmanship of for- 
estry. [The government’s method of 
perpetuating our forests and what it 
means to the future. Illustrations.] W. 
Work 15:9739-57- 

Rossiter, W. S. The newspaper and the 
forest. [Deals with paper supply. Dia- 
grams.] R. of Rs. 37:71-76. 


Il. TRANSPORTATION AND COMMUNICATION 


Ashe, S. W. Electric railways, theoreti- 
cally and practically explained. Vol. II. 
London: Constable, 1907. 8vo, pp. 288. 
tos. 6d. net. 

Bishop, Avard Longley. The state works 
of Pennsylvania. New Haven: Yale 
University, 1907. 8vo, pp. 149-297. 
$1. 50. 

Buckley, Ernest Robertson. Public roads, 
their improvement and maintenance. 
Jefferson City, Mo., 1907. 4to, pp. 
13+124. (Missouri Bureau of Geology 
and Mines, Reports.) 

Byers, M. L. Economics of railway opera- 
atign outlining the operations of each 
department and bringing into clear 
relief the underlying principles of eco- 
nomic operation. New York: Engi- 
neering News Publishing Co., 1908. 
Pp. 9+672. *$5 net. 

Despatch from gov.-general of Australia 
ellen the navigation bill, 1907, of 
the government of that commonwealth. 
(Command papers, session 1908.) 7d. 

ttEngineer Department. Report of chief, 
fiscal year 1907. [Contains reports upon 
improvements of rivers and harbors of 
the Great Lakes and of most of the 
states.] 1907. 8vo, pp. 1+862+lix. 
(War Dept., doc. 305.) 

Gestewitz-~-Ludemann’ scher Kalender fiir 
Post und Telegraphie auf d. J. 1908 
Berlin: Rosenbaum & Hart, 1907. 
8vo, pp. 287; 430. M. 2.50. 


Illinois. Internal Improvement Commis- 
sion. The Lakes and Gulf waterway. 
Report. Springfield, Ill.: Phillips Bros., 
1g07. Pp. 62. 

{fIsthmian Canal Commission. Annual 
report, 1907. 1907. 8vo, pp. xiv+ 239. 
$1.00. 

ttLaws governing steamboat-inspection 
service, revised statutes as modified by 
acts of Congress. Ed. June 17, 1907. 
1907. 8vo, pp. 56. roc. 

tTMississippi River Commission. Report, 
year 1907: app. OOO; report of chief 
of, engineers, 1907. 1907. 8vo, pp. 1+ 
II + 2605-2768. 

Ordinamento dell’ esercizio di Stato delle 
ferrovie non concesse ad imprese pri- 
vate, publicato con legge 7 luglio 1907, 
no. 429. Milano: ditta L. di G. Pirola, 
1907. 8vo, pp. 24. Cent. 30. 

Ottolenghi, Emilio. Lo Stato e il contrat- 
to di trasporto ferroviario. Torino: T. 
lli., Bocca, 1907. 8vo, pp. 226. L. 4. 

Pease, Edward. The Father of English 
railways: diaries. Ed. by Sir. Alfred E. 
Pease, Bart. London: Headley, 1907. 
8vo, pp. 408. 7s. 6d. net. 

Phillips, Ulrich Bonnell. A history of 
transportation in the eastern belt to 
1860. New York: Macmillan, 1908. 
I2mo, pp. 17+405. *$2.75 net. 

ttPost-Office Department. Annual report 
of postmaster-general, 1907. 1907. 8vo, 
pp. 64; Report of 2d assistant post- 
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master-general, year ended June 30, 
1907. 1907. Pp. 143; Reportof 3d 
assistant postmaster-general for year 
ended June 30, 1907. 1907. Pp. 66. 
Price, G. Le rachat des chemins de fer. 
Examen des intéréts des compagnies, 
du public, des finances de l'état. Paris: 
Dunod et Pinat, 1907. Pp. 114. Fr. 2.50. 
Price, G. La question des chemins de fer. 
Le complément du réseau de l'état. 
Paris: Dunod et Pinat, 1907. Pp. 72. 


Fr. 2. 

Railway diary and official directory, rgo8. 

tent McCorquodale, 1908. 8vo. Is. 

Schéneborn’s Eisenbahn-Giiterfrachten- 
tarif zur Verechnung der Frachten von 
jeder nach jeder Giiterstation Deutsch- 
lands. 1. Tl. Allgemeine Kilometer- 
Tariftabellen. Allgemeine Tarifvor- 
schriften nebst Giiterklassifikation, 
Nebengebuhrentarif u. Zollvorschriften. 
Hagen: O. Hammerschmidt, 1908. 8vo, 
pp- 104. M. 2. 

South Carolina. Railroad Commissioners’ 
28th annual report, 1906. Columbia, S. 
C.: Gonzales & Bryan, 1907. Pp. 232. 

Sowray, J. R. British railway finance. 
London: Stanford, 1907. 8vo. Is. 

Statistique des chemins de fer frangais au 
31 décembre 1904. Paris: Ministre des 
Travaux Publics, 1907. Pp. 525. Fr. 5. 

{Steamship subsidies. Return of all sums 


yable out of the exchequer of the 
Dunited Kingdom in 1906-7 in respect 
of steamship subsidies for foreign and 


colonial services. 
session 1907.) 1d. 

Wisconsin. Railroad Commission. Com- 
plaints and petitions. Nos. 80-88. 
Nov. 25, 1907-Dec. 10, 1907. [Hear- 
ings and decisions in regard to railroad, 
telephone, light, and power rates.] 

Periodicals 

Altmann. Wobhlfahrtseinrichtungen der 
preussisch-hessischen Eisenbahnge- 
meinschaft im Jahre 1906. Arch. Eisen., 
31st Jahrgang:42-129. Heft. I. 

American Waterways, being No. 1 of Vol. 
XXXIII of the Annals of the American 
Academy of Political and Social Science. 
The separate articles, with pages, are: 
Roosevelt, T. Our national island 
waterways policy, 1-11; Abbott, H. L. 
Present status of the Panama project, 
12-35; Ransdell, J. E. Legislative pro- 
gram congress should adopt for im- 
provement of American waterways, 
36-47; Newlands, F. G.. The use and 
development of American waterways, 
48-66; Moore, J. H. The Delaware 


(Commons reports, 
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River, 67-72; Flager, C. A. F. The 
engineering features of Chesapeake 

Delaware, and Norfolk—Beaufort 
waterways, 73-80; Parsons, W. B. 
Cape Cod Canal, 81-91; Leutscher, G. 
D. Atlantic coastwise canals: their his- 
tory and present status, 92-101; Jones, 
C. L. The anthracite-tidewater canals, 
102-16; Fairlie, J. A. The New York 
canals, 117-23; Thayer, W. Trans- 
portation on the Great Lakes, 126-38; 
Vance, J. L. The improvement of the 
Ohio River, 139-45; Way, R. B. Mis- 
sissippi improvements and traffic pros- 
pects, 146-63; Althouse, C. O. Water 
power in the Mississippi Valley, 164— 
77; Jones, L. M. The improvement of 
the Missouri River and its usefulness as 
a traffic route, 178-88; Young, F. G. 
Columbia River improvement and the 
Pacific Northwest, 189-202; Davis, A. 
P. Reclamation of arid west by federal 
government, 203-18; Pinchot, G. The 
relation of forests to stream control, 
219-27; Forbes, U. A. The inland 
waterways of Great Britain and the 
plans under consideration for their im- 
provement, 228-45; Lotz, W. Present 
significance of German inland water- 
ways, 246-62. 

Burns, C. F. Will the railroads abandon 
steam? W. To-day 14:67-73. 

Coes, H.V. A decade of American rail- 
road history in graphic form. Eng. 
Mag. 34:802-14. 

Die Eisenbahnen Britisch-Ostindiens im 
Kalenderjahr 1906. Arch. Eisen. 31: 
185-82. 

Die unter kéniglich-sachsischer Staatsver- 
waltung stehenden Staats- und Privat- 
eisenbahnen in den Jahren 1905-6. 
Arch. Eisen. 31:152-69.' 

Dix, A.  Afrikanische Binnenschiffahrt 
unter besonderer Beriicksichtigung der 
deutschen Kolonien und der Wechsel- 
wirkungen zwischen Binnenschiffahrt 
und LEisenbahnpolitik. Z. gesamte 
64: 108-24. 

Finley, W. W. The public and the rail- 
ways. Internation 2: 11-16. 

Hauptergebnisse der sterreichischen 
Eisenbahnstatistik fiir das Jahr 1gos. 
Arch. Eisen. 31:170-84. 

Knight, J.H. Railway progressin the 
dark continent. [A summary of recent 
projects and their present state. Illus- 
trations.] Eng. Mag. 34:617-31. 

Mills, J. C. The Detroit River tunnel. 
[Illustrated.] Cassier 33: 337-49 

R. N. The plea for a Forth and ‘Clyde 
ship canal. Nat. Rev., No. 299: 746-750. 





194 


Ritter, Dr. V. Zur Eisenbahnfrage in 
British-Siidafrika mit einer Karte. 
Arch. Eisen. 31:130-51. 


JOURNAL OF POLITICAL ECONOMY 


Stein, J. Betriebskoeffizient und Renta- 
bililat. Arch. Eisen. 31:1-41. Heft. 
I. 


Ill, AGRICULTURE AND AGRARIAN PROBLEMS 


ttAgriculture, list of valuable govern- 
ment papers on live agricultural topics 
sold by superintendent of documents. 
1907. 12mo, pp. 87. (Documents Of- 
fice, Price list 16.) 

fAgricultural statistics, 1906. Vol. XLI, 
Part IV. Colonial and foreign statistics. 
With index to Vol. XLI. (Command 
papers, session 1908.) 54d. 

tAgricultural statistics of Ireland, with 
etailed report for 1906. (Command 
papers, session 1908.) rod. 

ttBarley crops of United States, 1866- 
1906. 1907. 8vo, pp. 36. (Statistics 
Bureau, Agricultural Dept., Bulletin 


59.) roc. 

ttBeal, F. E. L. Birds of California in 
relation to fruit industry. 1907. 8vo, pp. 
100 (Pt. I). (Biological Survey Bureau, 
Bulletin 30.) 200. 

ttBenton, Harmon. Successful southern 
hay farm, 1907. 8vo, pp: 16. (Plant 
Industry Bureau; Agriculture Dept., 
Farmers’ bulletin 312.) 5c. 

Berichte tib. Land- und Forstwirtschaft 
in deutsch-Ostafrika. III. Bd. 3. Heft. 
Heidelberg: C. Winter Verl. M. 1.50. 

ttBlanchard, C. J. National reclamation 
of aridlands. 1907. 8vo, pp- 1+469- 
92. (Smithsonian Institution, Pub- 
lication 1769.) [From Report, 1906.]} 

ttBrand, Charles J. Peruvian alfalfa, 
new long-season variety for southwest. 
1907. 8vo, pp. 35- (Plant Industry Bu- 
reau, Bulletin 118.) toc. 

Butterfield, Kenyon Leach. Chapters in 
rural progress. Chicago: University of 
Chicago Press, 1907. 8vo, pp. 276. 
*$1.25 net. 

Campbell, Hardy Webster. Campbell’s 
1907 soil-culture manual. [A guide to 
agriculture for semi-arid regions. Treats 
of the relation of moisture to soil.) Lin- 
coln, Neb.: H. W. Campbell, 1908. 
12mM0, pp. 320. $2.50. 

tfCary, Austin. Practical forestry on 
spruce tract in Maine. 1907. 8vo, pp. 
15. (Forest Service, Bulletin 131.) 5c. 

tfCotton plant, its history, botany, chem- 
istry, culture, enemies, and uses, with 
introduction is bibliographies]. 1896 
[reprint 1907]. 8vo, pp. 433. (Experi- 
ment Stations Office, Bulletin 33.) 35c. 

ttCorn crops of United States, 1866-1906. 
1907. 8vo, pp: 67. Statistics Bureau, 
Agriculture Dept., Bulletin 56.) roc. 


ttCrossby, M. A.; Duggar, J. F., and 
Spillman, W. J. Successful Alabama 
diversification farm. 1907. 8vo, pp. 24. 
(Plant Industry Bureau; Agriculture 
Dept., Farmers’ bulletin 310.) §c. 

Curtis, C. E. Practical forestry and its 
bearings on the improvement of estates. 
3d ed., rev. and enl. London: Lock- 
wood, 1907. 8vo, pp. 156. 3s. 6d. 
net. 

Davenport, Eugene. Principles of breed- 
ing: a treatise on thremmatology; or, 
the principles and practices involved in 
the economic improvement of domesti- 
cated animals and plants; with appen- 
dix by H. L. Rietz. Boston: Ginn, 
1908. 8vo, pp. 13+727. (Country life 
education ser.) $2.50. 

tfDecisions of Department of Interior 
and General Land Office relating to 
— lands. Vol. XV-XXVI, by S. V. 

roudfit. Reprint 1907. (Interior Dept.) 
Each from $1.60 to $1.80. 

Die badische Landwirtschaft nach ihrem 
Stand u. Ertrag, ihren Einrichtgn. u. 
Erfolgen. Mit. e. Vorwort vom Prasi- 
denten des Verbandes bad. _landw. 
Konsumvereine. Hrsg. vom Stadtrat 
Karlsruhe. 2. verm. Aufl. Karlsruhe: 
J. J. Reiff, 1908. 8vo, pp. iv+202. M. 
0.50. 

Disposizione a fovore delle piccole societ& 
cooperative agricole e delle piccole as- 
sociazoni agricole di mutua assicura- 
zione: legge 7 luglio 1907, no. 526. 
Milano: Societa editrice libraria (tip. 
Indipendenza), 1907. 16mo, pp. 3. 
Cent. ro. 

Encyclopaedia of agriculture by the most 
eminent authorities, edited by C. E. 
Green and D. Young. Vol. I: Aber- 
deen Angus Cattle to Drains. London: 
W. Green, 1907. 8vo, pp. 594. 20S. net. 

Ernst, Geo. Die Landischen Arbeitsver- 
hiltnisse im rechtsreinischen Bayern. 
Regensburg: J. Habel, 1907. 8vo, pp. 
viili+1g91. M. 2 net. 

tEvictions, Ireland, Return of number 
of, during quarter ended September 30, 
1907. (Command papers, session 
1908.) 1d. 

Farm and home yearbook and farm-trade 
directory, 1908. London: Office, 1907. 
8vo. Is. 

{tFarmers’ bulletin subject index (re- 
vised to include Bulletin 309). 1907. 
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8vo, pp. 29. (Publications Division, 
Circular 4 [revised].) 5c. 

Fracchia, L Le leggi agrarie sull’ 
agro romano (da Spurio Cassio a Guido 
Baccelli) I. Eta romana. Roma: tip. 
G. Pistolesi, 1907. 8vo, pp. 39. L. 1.50. 

Greathouse, Charles H. Index to Farm- 
ers’ bulletins 1-250. 1907. 8vo, pp. 148. 
(Publications Division, Bulletin 8.) 


ISc. 

{tGriffiths, David. Reseeding of depleted 
range and native pastures. 1907. 8vo, 
pp- 27. (Plant Industry Bureau, Bulle- 
tin 117.) roc. 

Handbuch d. Landwirtschaft. Hrsg. v. 
R. Steinbriick. 12-26. Lfg. Hannov.: 
M. Janecke. Each M. 0.50. 

{tHartley, C. P. Harvesting and storing 
corn. 1907. 8vo, pp. 17. (Plant In- 
dustry Bureau; Agriculture Dept., 
Farmers bulletin 313.) 5c. 

Heim, Geo. Die landliche Dienstboten- 
Organization. 3. Aufl. Regensburg: 
Verlagsanstalt von G. J. Manz, 1907. 
8vo, pp. 41. M. 1 net. 

Heim, Geo. Der bayerische Bauernverein 
in Vergangenheit, Gegenwart u. Zu- 
kunft. Regensburg: Verlagsanstalt von 
G. J. Manz, 1907. 8vo, pp. 133. M. 1 


net. 
ttHinds, W. E. Some factors in natural 


control of Mexican cotton boll weevil. 
1907. 8vo, pp. 79. (Entomology Bu- 
reau, Bulletin 74.) 15¢. 

fIrish land commission, return of ad- 
vances made under the Irish land act, 
1903, during January 1907. (Command 
papers, session 1908.) 1d. 

fIrish land commission. Monthly return 
of proceedings under the land law. 
(Command papers, usual price.) 2d. 

Jahrbuch d. deut. Landw. Gesellschaft. 
o Bd. 2. Lfg. Berlin: Parey, 1907. 

- 2. 

Johnstone, Ja. Hope Stewart. The horse 
book: a practical treatise on the Ameri- 
can horse-breeding industry as allied to 
the farm. Chicago: Sanders Publish- 
ing Co., 1908. 12mo, pp. 7+ 299. $2. 

Jowanowitsch, K. Die Heimstitte od. die 
Unangreifbarkeit des landlichen Grund- 
besitzes: Eine sozialékonom. Studie. 
Tubingen: H. Laupp, 1908. 8vo, pp. 
vii+123. M. 2.50. 

Kiihn, G. Wirtschaftsbuch f. die Land- 
wirtin. Kassenbuch m. vielen Hilstabel- 
len zur Feststellg. der Kosten des Ge- 
samt-Haushaltes u. Privat-Haushaltes, 
der Rentabilitat der Milchwirtschaft, 
des Gefliigels, Gartens, etc. Berlin: R. 
Kiihn, 1907. Pp* 105. M. 5 net. 
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Kiihn, G. Landwirtschaftliche Muster- 
buchfiihrung f. den Klein-Grund- 
besitz, m. Kassenbuch, Inventur, leicht 
ausfiihlbarer Steurererklarung u. vielen 
Hilfstabellen. 2. Aufl. Berlin: R. 
Kiihn, 1907. Pp. 218+3. M. 6 net. 

Kiihn, G. Landwirtschaftliche Monats- 
buchfiihrung f. den kleinen u. mittleren 
Betrieb (400 bis 800 Morgen). Berlin: 
R. Kiithn, 1907. 2 vols. Pp. 155; 125. 
M. 12 net. 

tLandlord and tenant, Ireland. Rules 
under sec. 23, of Irish land act 1903. 
(Statutory orders, 1907.) 4d. 

ttLangworthy, C. F. Digest of recent ex- 
periments on horse feeding. 1903 [re- 
print 1907]. 8vo, pp. 75. (Experiment 
Station, Bulletin 125.) 5c. 

TtList of soil surveys. 1907. 
8. (Soil Bureau.) 

Live stock journal almanac, 1908. Lon- 
don: Office, 1908. 8vo. 1s. 

ttMarket milk investigations: II, Milk 
and cream exhibit at National Dairy 
Show, 1906, by Clarence B. Lane. 
1906 [reprint 1907]. 8vo, pp. 21. (Ani- 
mal Industry Bureau, Bulletin 87.) roc. 

Mead, E. —— in Northern Italy. 
zo II. Lon Wesley, 1907. 8vo, 

p- 86. 3s. net. 

ti Milking machine as factor in dairying; 
preliminary report: 1, Practical studies 
of milking machine, by C. B. Lane; 2, 
Bacteriological studies of milking ma- 
chine, by W. A. Stocking, Jr. 1907 
[reprint]. 8vo, pp. 55. (Animal Indus- 
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